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N LS R E FACE

TH AT very grem‘ and ﬁuﬁuatmg di ﬁrences take plafaf,
between the current prices of the Jeveral Funds bioay~
ing di ﬂérem‘ rates of intereft, and that fure grounds of ad-
vantage may be derived thereby, muff be obvisus to every
attentive obferver.  The very great dé/,"f)arz'ty, however, that
“has [ometimes occurred for feveral days togethery between the
‘current prices of the 3 per Cent, Confolsy and the 4 per Cents
Confols and 5 per Cent. Navy, even when the latter has been
under pary bas convinced me, that the exalt abferwrs among

" the monied men have not been very numerous.
 In order to furnifh the means for any one acquainted with
common  arithmetic to make accurate obfervations for bimfelf
in the public Funds, the Tabies contained in the following
work have been carefully calculated; and that the nature,
creation, and prefent flate of the feveral Funds might be well
underflood; fuch information relative to the fame bas been
 collected and given from the moft authentic Jourcesy as will,
\ it is prefumed, ftand the tef? of critical examinations Ify not=
withflanding the care to make the whole as correét as poffible,
any errors fhould have efcaped wnoticey or any thing material
Jhould have been omitted, the friendly commumadzon thereof
will be t/aanéful{y 7 ecewed. '
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( vi) |
T here find it proper to mentzon, that much of my time

being engroffid in di ifcharging my duty to the Corporation if
the Royal- Exchange Affurance, as their Li ife - decomptant,
and being frequently engaged by individuals, as a calculator

upon property depending - on 'l ﬁ’ contzngemze.v, 1 have madei ‘

the following work a joint concern, and thereby united the
time and attention of Mr. J. J. GRELLIER with: my own.
With regard to the contents of the Jollowing publication,
political obfervations and conjeStures have been altogether
avoided, bapzng that virtue and knowledge may triumph over
wice and ignorance 3 and, < that while there oxi ifts-at home

one object of fRill or induftry fhort of its utmoft poffible per-.

fectiony one. [pot-of ground cﬂpa&[e of lynger cultivation and

smprovement 3 or-while there remains abroad one new market
unexplored; or any- exifting market that can be extended,”’

she . nation may bencfit thereby 3 and that fuch advantages "
may nevery: in any great degreey be counteracted by the inte-

reft payable from the Britifh Funds to ﬁrezgners mf dmg out
of the .Brzz‘z//J a’ommzom. '

Wy:

" INTRO-

[,

INTRODUCTION.

OWARD S the ciofe of the laﬁ century, the ex- "
T pences of the Pcate, from various caufes, had ins
creafed to- iuch an unufual degxee, that it was determined
to defray them' by bmrow ring {uch fums of money as the -
exifting exngenmes required, and to levy only fuch addi=
tional taxes as would fuﬂice to pay - the annual intereft

of the fums borrowed
fupply the extraordinary expences of the flate, by borrow-

. jng money of individuals or public bodies, and fecuring

the regular payment of the intereft till the principal fhall
be repaid, has from that time to the prefent period been
reforted to, and has been the means of creating the feveral
funds of which the national debt is compofed. The debts
contratted by government with the public creditors differ
from thofe between individuals; inafmuch as in the former,
the lender is not at liberty to reclaim. his _principal; and,

therefore, if be thould have occafion for the money that he’
“advanced, the only method by which he can obtain it, is by
ﬁtransferrm(r the debt due to him to fome other perfon wha

may be inclined to purchafe it. If the purchafer cannot,

by employing his money in any other manner, make a
certain

This mode of raxﬁng money, to -
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S i )
fertain gain, equal to the intere{-’cr pgid..tO't}.x”g publi.c Cr;?
ditors ‘on the fame fum, he will be mdpced t‘o give the
‘holders of thefe fecurities 'fomewh.at more than the fu;n
‘oyig'inally‘ advanced by them; or 41}f, on the ¢0f1trarx,t ri
can miake a greater intereft by any gthe; means, or g? eh
- tains any doubts ‘refpe&‘ing the pun&ual p;a;rment }:),, th:
intereft and the ready difpofal of the fef:ur;ty,.w E;:H
may have occafion for his principal, he w1lli'not f1];1ved bls
money in this way unlefs fome: ad‘vantage"ls ofgere ;1 ..ci
Jetting him have the debt for a lefs fum than that or whi .
it was contraed. The regular payment of the intere

- on'the govérnmeﬁt—fuhds, and the number of perfons ity

i . y E . . 2
this country pteferitig the intereft the{y affo.rd t(; the };‘a
- zardous pfddu&ixbﬁé’fr‘dm ‘trade, occafion continual purcha-

 fers for thole fhares in'them which are brought to market

for falé. The facility, alfo, and trifling expence, ‘mtt:
* 4which transfers are'made in thefe f'qnd?,jgx:e mducemzr;t;
L id’p’r‘e‘fe’r vefting’ mﬂf‘inéy in them to l?ynng it ou}t onr ;Eab]
gagég'orf other private »fgcurity' ; which, thqug 1 51) : witi’
yielding a greater intereft, 'is frequen.tly} atfer{ e -
trouble and uncertainty. = By thg term jfocks, 1n :.ts pre n_-
aécebtation, ‘is meant the accu‘mﬁulatcdkd?bts ;) g;verthe
 jmient: that term, however, in ftrict p’roprlet){ ignifies :
* funds raifed for the eftablifhment of (':orn.me.rctgl cor;xpanﬁz
" to defray the expences of their firft m{’cltutlon, an .¢.rla;na1
them to carry on their refpetive concerns. The o'rflgd b
funds of public companies having been ufually raife g]
'loans"fr'o‘rn‘a number of individuals, the 1§nders b.ecame.pf) ;
" feffed of fuch a certain proportion o.f property in the iit).x?n
'éapifal as agreed with the fum fubfcribed and completed:
“certain fhare of 'the company’s ftock; and c_onfequeg’dy en-

. | i (Se . '
. ﬂ’tle.d' to'a Prop,ort10¥7“1te fhare of its Pmﬁ ' The

other words, each contributor became the proprietor of a

T S T
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“The price of the flock of a trading company ought

. -mever to be equal to that of government-funds, bearing
~ the fame intereft, except when it is influenced by the ex-
p,e,&atioxl of an increafe of the diyidend; for, whatever
.- might affeck the fecurity of the government-funds muft af-

- feét thofe of the companies in at leaft an equal degree, and
. in fome inftances in a much greater : befides which, as the

- dividend on the latter is in proportion to the profits of the

- company, it is liable to be diminifhed by loffes ; -whereas

- the intereft on the government-funds cannot be reduced
- without the confent of all the proprietors, who of courfe

will not agree to a reduction, unlefs fuch terms are offered
‘as they find it their intereft. to .accept: Another reafon

- why the price fthould not bear an equal proportion to that
~of the government-funds is, that in no public company

~the proprictors at large are fo well acquainted with the

. affairs of that company as evké_ry perfon that pleafes may
-be with the ftate of the national finances ; and.therefore,

‘even admitting the fecufi_ty to be equal, any perfon would
be difpofed to give fomewhat more for that, of which he

~ can eafily fatisfy himfelf on this point, than for the other,

-with refpe& to which he muft be content to remain in

. fome meafure in the dark : the probability alfo of béibg |

able to realize the fame principal, when he may have oc-

> vcéﬁon to fell out, is certainly lefs, as in all trading com-
. panies there is a chance at leaft of a greater variation in the
- value of their ftock than in that of the government—fund"sv;
- for, though pmfperogs'circum:[’rarjces may have ‘r;‘-lifédb their
tock confiderably above its original value, a feries of un-
- fortunate €vents might very foon produce an equal or pera

haps much greater fall, of which we have had flriking in-

-~ ftances in the South-Sea and India Stock, -

a. ‘_ The




( x )
- Thhe greateft part of the public funds conﬁ{’cs of perpe~

tual annuities, with regard to the redemption of which
parliament has referved a power: the other parts confift”
of annuities for a certain number of years, and life- an—

nuities.  The perpetual annuities are dlﬂuwuxfhed ac-

cording to the rate of intereft they pay or the time and

purpofe of their creation ; and when government, by a
new loan, contrats an additional debt, bearing a certain
fixed intereft, it is ufual to add the cap1ta1 thus created to

the amount of that part of the publ:c debt which bears

the fame intereft and name, and to add the produce of
the taxes, levied for the payment of the intereft of fuch
new debt, to the fund provided for paying the intereft of
the former capital, thus confolidating ‘the old and new
debts and making the whole intereft payable out of the
general produce of the fame fund: hence we have 3 and
4 per Cent, Confolidated Annuities, &c. the particular
account of which will be found under their refpe&we titles
in the following work.

Some perfons having formerly, and at different times,
ftrongly rccommended the legiflature to make the public
funds liable to a land-tax ; it may be proper to obferve,
that this is a proje& which never can be carried into

execution without the confent of the ftockholders, as \
all the a&s of parliament by which the feveral loans have
been eftablifhed provide, that the refpe@ive annuitics
payable on them ¢ fhall be free from all taxes, char"cs,,

“ and impofitions whatfoever.”

The

A 3 per Cent. New S.S. Aan, - Tuef. Th. & Sat.

( =i )

The Funds transferrable at the Bank of England are at
prefent the followmg, viz.

‘ : 'Diw)ideﬁds\

ol dues

. Tr ans_f'er.Daysf
5 per Cent. Navy Ann. .. .:Moﬁ.ch.‘& Fr.} Jan. 5

- 3 per Cent, Confols...... Tu.W.Th.&Fr. ¢+ and.

3 per Cent. 1726 . ... ... Tuef. & Thurf. )} July 5.
Bank Stock «ivseeeesves Tuell Th. & Fr.
4 per Cent. Confols . .... Tuef. Th. & Sat. | April 5
3 per Cent. Reduced eeve. Wed, Th. & Fr. ¢ and -
Long-Annuities v+ . ++ ..., Mon. Wed.& Sat. \ O&. 10.
Short- Annuities . Coae Mon Wed. & Fr.’ e
3 per Cent. Imperlal Ann Mon Wed. & Fr. % May 1 &:
Imperlal Ann. 25 years oae Tuef Th & Sat. ) Nov. 1.

Transferrable at the South Sea Houle. o

. and g4

Sblith Sea Stock <« v'v e s Mon; ‘Wed. & Fr. }A-p-r-l-l 5{\/ v

3 per Cent. I751....,...Tuef &Thurf O&-ro:

' ,3per Cent. Old S. S. Ann. lVIon Wed &Fr. g ]%&fw

;eu;,—g. /Jﬁ/’

, Transferrable at the Indxa Houfe.

Indla Stock veeseesseses Tuef Th. & Sat. { Jans &

July 5.-

Blll and Bond Securmes.

Exchequer-Bllls. Ordnance—Debentures.
Navy-Bills. - India Bonds. -
Victualling-Bills, R

a2 ~ Commoar




( xit )
Common transf ers at the Bank are made from the houm
~ of eleven till one oclock  private tlll three o’clock :

the India-Houfe, from eleven to one o clock “and at thc >
South-Sea Houfe, from twclve to one o clock No bufi- +
nefs is tranfacted on Saturdqys at the India-Houfe after
twelve o’clock, nor at t‘)e South-Sea Houyfe after one. -
o’clock. Transfers of the fame ftock cannot be made ..
twice on Lhc fame day. « Extl}e_r the perfon who transfers
his property in the funds, or his broker, muft be known
to the .Wit_l_lcfﬁ.ng cl_e_l.'k,i‘ or fome perfon known muft .
* be produced to youch for the identity of perfon. The :

feller’s receipt fhould be kept by the b{xyer,', as a voucher
for the transfer, till. one dividend has been received,

- Stockhalders fhould ,be,pax':tiCLllarly exa& in the infer- .

tion, of their names and defcription, and fhould keep to
their ufual mode of writing their names, as a deviation

from fuch modes has .often occaﬁoned demur and delay. .
' k The neceﬁ'ary rules for tlanfa&mg buﬁnefs at the Bank, )
o Indxa-Houfc, &c. are mfe1tcd in the refpe&wc offices of -

bqtmefs. :

A transfer of Bank Stock, 1f under £25, coﬁs 9: 5 ifv

above, 12 s.

if above, 145,

v of South-Sea Stock, if under £xoo, coﬁs L

115, 9d.; if above, 145 3d.
of Royal-Exchange Affurance Stock, 14. S
Extra-trmsfers made at the Bank, India-Houfe, and

e

Royal-Exchange Affurance, coft 25 64. addxtxonally i

At the South-Sea Houle, 33, 64. addltlonal]y
A letter of attorney cofts 8s, 64.
The regifter of a will cofts 25, 64, -

of India Stock, if under £10, coﬂs 1083 -

Dividénds '

( xiii ) .
Dividends on Bank Stock, South-Sea Stock and Indla

Stock, after acccptance, are payﬂble toa Wrxtten order;

thofe, however, on India Stock, muft be on ftamps. o

The dividends on Bank Stock are ~payable” when dues
but the dividends on the ftock of other companies, and on

- the government-funds, are not payable till feveral days

after.,” The fpace between the fhutt'ng and opening of
any ftock is”about fix weeks. At the time of fhutting,.
the dividends due are carried to a fep’lrate account, and

" carinot be transferred with the ftock of a proprietor, being

payable only to him or his attorney.* Extra-transfers
may be made between the times of fhutting and openmg
any ftock. All letters of attorney to fell or accept ftock,

or to receive dividends, thould be taken out at the re-

fpeélive offices, in which cafe the defcuptlon muft accord
with that in the Bank books. Letters to fell muft be
depofited in the proper office prxor to fale ; as muft alfo-
probates of wills, till xegli’cered A&mg perfonally, after
granting a letter of attorney, revokes the power of the:
Jetter.  Any one truftee, after the acceptance of ‘the

" whole truft, may receive dividends. ~ From the circume-

ftance of the Bank being a chartered body, property in the
funds cannot be attached ; relief - however may, in cer-
tain cafes, be obtained, by appllcatlon to the Court of
Chancery. - '

A provxﬁon may be vef’ced in the funds, mdependant of
will or-any other deed, for the benefit of a widow, chil-
dren, or others, by joining the parties names with the
ftockholder, in a particular account of ftock ; which, on

 the proof of the deceafe of either, becomes the property
~of the furvivors or furvivor, :

* Notwithﬁanding which, the current .pjfices\of the ftocks often inclode
the dividend due for a confiderable time.

Dividends
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- Dividends at the Bank are payable from nine till eleven
ociom, and from one till three. The payment on the
3 per Cent. Confols is eAtended to three o’clock.

Dividends at the India- Houfe are payable from nine till

two o *clock, exgept on Saturdays, whe the hours are from.

nine till twelve o'clock.

" Dividends at the South-Sea Houfe are payable from
nine till twelve o clock

The brokemge on the Govemment Perpetual Annu;-
ties is 25, 64d. per cent. 5 on the Terminable Annuities,
2 5. 64d. per cent. on the {um laid out; on India Bonds, 1s.

_each.
On the fale of Vlﬁualhng-Bxlls, the dlfc,ount is de-

du&ed from the amount, and the intereft ‘d.u‘? thereon
added. ' The brokerége is 25 64d. peyr cent, on the
amount exprefled in the bills, Navy, Ordnance and
other bills, under [£20, are transfexrable by a I’camped
receipt; all above, by letter of attomey, and b1]l of fale,
ﬁamped : .

(x )

THE

HOLIDAYS

AT THE

\

Bamz, Stack Exchange, &ec.
ARE, :

]anuary 1, 6, 18 25, and 30,

February 2 and 240
‘Marchzs ‘ S

April 25.

May 1,-18, and 29.

June 4, 11, 24, and 29.

July 25.

Auouﬂ. 12 and 24. R

September 2, 21, 22, and 29;

Od&ober 18, 25,26, and 28.
‘November 1, 4, 5, 9, and 30.
- December 21, 25, 26, 27, and 28.

MOVEABLE HOLIDAYS-

Aﬂ) -Wednefday, Good- ):ndav, Ea{’cer—Monday, Eafter~

- Tuefday, Holy- Thuxfday, Whlt-—MOﬂd‘ly, and Whit-
Tuefday




ERRATA.

B, 16, 1. 8, for 6th.of September, 1769, when it was at
1685, read 142k of February, 1792, when
, it was at 21 , .
P. 27, 1, 11, for divifable, read dew;'[alzle.
P. 37, L 24, for at which it now remains, réad which bas
' . been fince increafed to 103 per cente
P41, L 8, for £ 500,000, read £ 1,000,000

TR T - e

An  Account of the Public Funds, jfrom the
‘Times of their firft Creation to the Xear
1795 inclufive. - o

Five per Cent. Navy-Annuities.

FTSHIS Stock is of 2 more modern date than moft
of the others, zs it did not exift prior to the year
1784. It has been formed by converting Navy, Victual-

ling, and Tranfport Bills, and Ordnance-Debentures, into

5 per Cent. Annuities ; by adding the intereft due upon
thefe bills to the principal, and aliowing the proprietors a
proportionate fhare of ftock in licu thereof, at a certain

‘rate per cent, according to the  difcount upon the bills at

the time of funding them. e
The total amount of the bills that have been cancelled

by this means. is £ 20,056,88.9,':410 : 2, and they have -

been converted into fock at the following periods, ViZs

24. Geo, II1. c. 39, Navy and Victu-
alling Bills made out between 1t
of June, 1781, and 30th of June,
1782, with intereft due thereon
to 5 July, 1784, and Ordnance=
Debentures of the fame pe-
riod, with intereft at 4 -per
‘cent. from the expiration of 15
months after their dates ; funded
B . in




Capital of the 5 per Cent. Anns.
Midfummer, 1795 — — [f21, 831,382 : 16 : 7

(2
in July, 1784,, at £ 107:10: 6
per cent.  — e

25 Geo. 111 c. 32, Navy, Vlé’cual-

ling, and Tranfport Bills, made
out between 1 July, 1782, and
30 June, 1783, with intereft to
5 July, 1785 ; and bills made out
between 30 June, 1783, and I
Jan. 1785, after deduéting five

hillings per cent. for every month
between 1 July, 1783, and the-

day on which the bill was made

out ; alfo Ordnance-Debentures,

dated before 31 Dec. 1783, with

‘intereft at 4 per cent. after the

expiration of 1 5 months from their
dates; funded in July, 1785, at

alling Bills, made out between

Michaelmas, 179 1,and 31 March,

1793, with intereft to/ 1 March,

1794, funded in April, 1794, at

£ 101 per cent. the intereft on

ftock commencing from § Jan. £ 1,040,229
35 Geo.IIL c. 32, Navy and Victu- ‘

alling Bills, made out previous to
30 Sept. 1793 with intereft  to

30 March, 1795, funded in May, ,

1795, at £, 108 per cent. the inte-
reft on ftock commencing from
5 January o~ — —

| "L 111:8: 0 per cent. —_ J,510,990,65:
34 Geo. I1I. c. 21, Navy and Victu-

£ 2,012,059

46 8/9,341 11916
00

10: 4

I V. A4

12: 2

T'his

NI RIORINE: .V ey
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This ftock is irredeemable till twenty-five millions
either of the Three or Four per Cents are paid off'; and
it is generally underftood to be on thxé account, that the
‘commiffioners for lxqmdatmjg the debt have hitherto made
all their purchafes in the Three per Cents. From thxs
circumftance, and from the buyers of this ftock not being
fo numerous as of the Three or Four per Cent. Confols,
it always bears a lefs price, When compared with them,

than it ought to do in proportion to the intereft payable
thex eon.

- Four per Cen’c Confolidated Annumes

In 1760, £ 8 y240,000 was horrowed on Annuxtles and
a Lottery, carrying Four per Cent. intereft for 21 years, -

from 5 Jan, 1760, and afterwards Three per Cent. ; and,

in 1762, Twelve Millions were borrowed on Four per
Cent. Annuities, with a douceur of £1 per cent. Long
Annuity ; the intereft of Four per Cent. to continue for
19 years from 5 Jan. 1762, and then to become Three
per Cent, Of thefe fums, making together £ 20,240,000,
the proprietors were in 1770 allowed to fubfcribe a part
into the Three per Cent. Confols, on certain conditions
fpecified in an aét of 10 Geo. IIL.; and in 1781, when the

‘term for which this ftock carried Four per Cent. intereft

expired, the remaining capital was added to that of the'
Three per. Cenf Reduced Annuities, The fum of
£ 3,500,000 was likewife borrowed in 1763 on Four per
Cent. Annuities and two Lotteries of 35,000 tickets each,
but this capital was difcharged in 1768 and 1769, in four
equal payments of £ 875,000 each. 'The prefent capital

B2 , of
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of Four per Cents. has been created at “the following

periods, viz.
Loan of the year 1777, with an annuity of
16s. for 10 years, and a Lottery-Ticket

at £ 10 for every £ 100 — — [ 5,000,000
Loan of the year 1780, with f1: 16:3
Long Annuity for cach £, 100, and four
" Lottery-Tickets at £ 10 for every £1000 £ 12,000,000
Part of the loan in 1788 —  — 3,000,000
‘Ditto —_ 1782 — — .= 6,750,000
Ditto _— 1783 — — - 3,000,000
Ditto — 1784 — — - 3,000,000
Ditto  — 1794 — — = 2,750,000
Ditto  — 1795 = — — 6,000,000
Capital of 4 per Cent. Confols, ‘Midfum-
mer, 1795 —_— —_ 41,500,000

‘Three pér Cent. Reduced Annuities.

This ftock confifts of various fums that have been bor-

rowed at a higher rate of interefh and which has been

fince reduced to 3 per Cent. on different conditions reci-
ted in the feveral’ aéts “of parliament, by which they have

been converted into this joint ftock, viz.
Loan of the year 1746, on 4 per Cent.
Annuities, and Lottery of 50,000
tickets at £ 10 each, and 4 per
~ Cent. intereft, with a Life- Annuity
of £9 per annum for every IQ

 tickets '~  Carried over, £ 3,000,000: 0% O

. Loan .

PRSI ESRE)

( 5

Brought over, [£3000,000% 0: @

Loan of the year 1747, on 4 per
Cent. Annuities, with a premium
of £ 10 per cent. added to the

capital —_— — —

J.oan on the Lottery of 1747, at.

L 10 per ticket, and 4 per cent.
intereft _— == -
Loan of the year 1748, on 4 per

Cent, Annuities, with a premium
of /£ 10 per cent. added to the
capital —_ —_ —_
Navy, Vi€tualling, and Tranfport
Bills, and Ordnance-Debentures,
funded in 1749, at 4 per cents

4,400,000: O: ©
1,000,000t O0: ©

6,930,000: ©O: ©

3,072,472 ¢ 0:10

Byan act of 2.3 Geo, I1. the intereft
on this fum was reduced from 25
December, 1750, to 35 per cent.
till 25 December, 1757, and from
thence 3 per cent. The proprie-
tors that would not confent to
this redu@ion were paid off in
1751, their fhares amounting to

[ 18,402,4723 0: 16

830,898: 4: 6

Exchequer tallies and o_rders created
by 6 Geo. T. c. 11, fubfcribed into
" this ftock in 1751 — . —

Navy, Viualling, and T‘r.anfport
Bills, made out previous to 30

June, 1764, funded in. 1765

L17,575573:16: 4

120,750 é:“ o

' 1,482,000: 0: ©

Capital in 1766 | £19,183,323:16: 4

Paid
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Paid off in 1772, at go
~ per cent. with four
tickets at £ 12 10 for »
every 100 — [ 318,300
Ditto, 1774, at 88 per ‘
cent. with fix tickets
at £12: 10 for every - :
fioo —  — 264,950
Ditto, 1775, at 88 per
cent. with {ix tickets
at £12+ 10 for every o
L100 == = 246,300

————  829,550; 0: 0 '

Capital in 1776 - £18,353,773;_16; 4

Loans of 1760 and 1762, the origi-
nal amount being /20,240,000,
which carried 4 per cent. intereft
till 5 Jan, 1781 ; a part was fub-
fcribed into the 3 per Cent, Con-
fols, agreeable to 10 Geo. III. and
- the remainder was confolidated _ :
with this ftock by 21 Geo. IIl.  18,986,300: ©0: g
3 per Cent. Eaft-India Annuities,
amounting to £ 2,992,440 : 5,
with the refidue of the debt of
the public to the company, being
£ 1,207,559 : 15,  confolidated ‘
with this ftock Aug. 31, 1793 4,200,000: 0: ©

Capital of 3 per Cen‘t." Reduc{ed‘ i
Annuities, Midfummer, 1795 £41,540,073: 16 : 4

Three -

' £§g,r83,323: 16 : 4 ‘

N,

Three per Cent. Confolidated Annuities.

This ftock, the capital of ‘which‘ is much the largeft of

. the public funds, is diftinguifhed from the Reduced An-

nuities, by having never carried a higher intereft than it
now bears, and by the dividends becoming due at diffe~
rent times from thofe of the Reduced. It obtained its pre-

~ fent title from the confolidating-act paﬁ"ed_ in 1751, by

which feveral loans of former years were converted into
one joint capital. ‘ '

As the buyers and fellers of this ftock are much more -
numerous than of any other, it is more immediately af-
fected by thofe events that raife or deprefs the price of the
funds, and as the variation is generally in a greater pro-

" portion in this, than in any other of the government funds,

it is the moft adapted to the fchemes of fpeculators in
the funds. ‘ '
Remaining in 17\27'0f 3 per Cent.,
" Annuities, granted by 8 Geo. I.
c. 20, in lieu of Nevis and St. .
Chriftopher’s Debentures, a-
mounting to £ 99,365 : 16.: 0,
with £ 41,731 : 19: 1% inte- \
~ reft in arrear thereon, makinga -
capital of £ 141,093 : 15 : 1%, of
which £ 103,272 : 10 was dif-
charged by 13 Geo, I. Subfcri-
bed into this ftock in 1751 — ,{:'37,821 P50 1%

- Loan of the year 1731 — 800,000:0: 0
| Carried over, £ 837,821 : 5 1%
/ p 3 per




|

i
4
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for every Lroo —
Dltto, 177 5 at dxtto :——- _
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- Brought over, [, 837,821: 5 1i
3 per Cent. Exchequer-Annuities,
granted by g Geo. IL. fubfcribed ‘ ;
into this ftock in 17 3 e 6oq,doc>_ :0 o

'Ditto, gfé’nted by 11 Geo, II. 300,000 : O :‘;o
Loan of the year 1742 — - 800,000 : 030
Ditto — 1743  — 1,800,000: 030
Ditto — 1744 — 1,800,000 : o o)
Ditto — 1745 = ‘2,000,000 010
Dltto —_— 1750"' T ,ooo,ooo o: o,
Confohdated into ope Jomt i’tockg ;(: 9,137,821 rE

- 25Geo.ll. — ‘

" Loan of the year 1755 = :,.9-_00,_’909 Q,»;O
Ditto —_— 1756 =, = 500,000:0:0
Ditto ~ — 1757, . — 3,000,000 0:o0

- Ditto —_— 17584' _ e 5oo,ooo o: o
Ditto  —. ,_1759" —_— 7,590,000 0:0

Ditto  — 1761 — 12,000,000 0:0
Ditto  — 1766 ‘= 1,500,000 :0:0
Ditto — 1767 | -- 1,500,000 L 0:0
Ditto — "-'1768 — 900 000:0:0
4 per Cent. Confols, fubfcribed in- SR
" to this ftock in 1770 — 253,700 0:0
o : -

Bt

A 39;781,521 5°
Paid off in 1772, at go per :
cent. with four tickets at
L1210 for every,{;xoo ,{;732,975
Ditto, 1774, at 88 per cent.
with fix tickets at f12:10 o
372’350 o

424>500
s 1,520,825 101 0

Camed over, £ 325,231 090 : 5:
o Loam

T T
FRONE NN

- Loan of . the Year 1783 s

Ditto  — 1795

- Capital of 3 per Cent. Confols,

( 9)

_ * Brought over, £38,251,696 : 5 : 3 -
Toan of the year 1776 — 2,150,000 : O ¢
Ditto  — 1778 - 6,000,000 : © ¢
Ditto = . 1779 = .= %,000,000 : O @
Ditto — 1781 = — '

Ditto  — 1782 —

Loan of the year 1758, at 3% pet
cent. for twenty-four years, and
‘afterwards 3 per cent. confoli-
dated with this ftock the sth of
July, 1782, by 22 Geo. III,

C. 34 = — —

18,000,000 : 0O :
13,500,000 : O 3

9 Q 0 O ©

4,500,000 :0:0

12,000,000 : 0 : O

Ditto -~ = 1784, originally -

~ £6,000,000, but a fubfcriber ha- we e '
ving forfeited his fub{cription of
{2000 reduced it to - =

Loan of the year 1793

5,998,000 : 6 : 0 '
6,250000 t0: 0"
11,000,000 : 0 : 0"

Ditto - — = 1794 —
—_ 18,000,000 : 0 : O

2,649,606 : 5 : x
de{ummex, 1795,, §£I4 24929 ‘ S

N

- Three per Cent. Annuities, 1726.

The amount of this ftock is £1,000,000, borrowed on
Lottery, for dlfchargmcr ~£990,000 of Exchequer-Bills
iflued by 8 Geo. 1. for paying the arrears of the Civil
Lift. The intereft is charged upon the deduions of 6.
per pound on the Civil-Lift revenues, falaries, and pen-

‘ C fions,
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Bank Short 'Annuit’ies.'k |

In 1747, an annﬁi:ty for vte’n Yeiirs wasrgr‘gnfed to the

fubfcribers of five millions .4 per Cents, at the rate of
ten thillings annuity for every ,é 100. This expired the
sth of April, 1787, fince which time it is carried to the
account of . the comrnlﬂioners for hqmdatmg the debt.

- T'be Short Annultles, now »Xlﬁmg, are the followmg,

VlZ.

1778 The fubfcrlbers of fix mllhons,
3 per Cent< ‘were entitled
toan annuity of L2 : 10, for
~ thirty years, for every £ 100,
, ora foe-Annmty, the for-. ‘
s mer was generally preferred,' o
as the "Life- Annuities  a- :
mountedto only £2,849 : 13 R
" the Short Annuities to £r4.7,150 s 7 o
1779. The fubferibers of feven mil-
lions, 3 per Cents. were
entitled to -an annuity of
£3: 15, for twenty-nine
years, for every £ 100, or a
Life-Annuity, The latter
amounted to £ 5,318 : 18: 7,

the former to ~ —— 2.‘57',':18;::’ 1 ";.5

Camed over, £404,3 51 i 8;.

B

1789.

..'.«mr

e L A i St i SR e

i
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Brought over, £404,331 : 8 : §

1789. The fubferibers of £ 187,000,

raifed for replacing the like

fum, which had been iffued

out of the Civil-Lift Reve-

nue as a loan to the Prince

“of ‘Orange, were, for each’

' [100, entitled to an annuity
of £7:9: 9 for 183 yédrs, o

from the 5th of Apnl which
" annuities were made one

‘joint ftock with the above

annuities granted in 1778 .
14,001

“and 1779 D= —-- 1'2,’: 6

Amount of the Short Annuxtles,} £ 4x8 333 o 11:’
- , = .

defummer, 1795

P e hd I ET Nl
: : ;

"The annuities of 1778 and 1779 Were orngmal]y pay.
able in January and ]uly, but by 26 Geo ItL. c. 34,

" the time of payment of thefe, as well as the Long An-
nuities, was changed to the 5th of Apnl and the 10th of

O&ober.

Bank-Stock.

The Charter of the Bank of England was execute&
July 27, 16945 and, by the a& by which they were in-
corporated they Were empowered: to receive {ubfcriptions

for ;éx,zoo,ooo ; on which fum Governmgent paid them
L 8
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8 per cent. intereft, and ,{;4000 per annum for manage-

ment.

In I7o§ they advanced to Government £4oo,ooo.

without any additional intereft, by which means their
capital was increafed to £ 1,600,000, and the intereft al-
lowed became equal to 6 per cent. upon the whole. The

conditions of the a& of 1709 were in part repealed by

12 Anne, by which it was provided, that, upon twelve
months notice after the 1ft of Auguft, 1742, and re-pay-
ment of the fums due from Government to the Company,
with all arrears of intereft thereon, the corporation fhould

ceafe and determine. In 1742 they advanced to Govern-

ment a. farther fum of /1,600,000 towards the fupply

for that year, without receiving any additional allowance . -

- intereft or management: and, by the a& for efta-
bli.. _ .his agreement, it was declared, that the alls of

7 and 12 of Anne, and all other aéts for determining the

corporation, fhould be void; and that the Governor and
Company of the Bank fhould remain a body corporate
and politic for ever, fubject to fuch reftrictions and regu-
lations as were contained in the acts and charters then in

force. The caplta_l was thus augmented to £ 3,200,000, k

the intereft on which was reduced to 3 per cent. from the
1ft of Auguft, 1743. This fum has been fince called the
original fund of the Company, but their prefent capital in-

cludes likewife the feveral fums raifed at the following pe-

riods, viz.— For cancelling Exchequer-Biils, agreeably to
3 Geo. L. c. 8, £ 500,0c0: the original amount of the
bills delivered up was £2,000,000, but half a million was
paid off in 1729, and a million in 1738 ; the intereft,
originally 5 per cent, was reduced at Mldfummel, 1727,
to 4 per cent.; in 1749, to 3% per cent. till the 25th

~of December, 1757; and from that time to 3 per cent. —
‘ ' New

RO

!
|
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New Stocky amounting to /3,389,831, fold, in 1722,
at 118 per cent. for the purpofe of purchafing £4,000,000
of the South-Sea-Company’s Stock.  The South-Sea
Stock thus purchafed bore originally 6 per cent. intereft,
but it had been reduced, in 1717, to 5 per cént. and, in
1727, it was farther reduced to 4 per cent. and ﬁnally, in
1749, to 3 per cent. —Lent to. Government, in 1728 .
agreeable to 1 Geo. I ftat. 2, c. 8, [£1,750,000. —1In
1729, agreeable to 2 Geo.Il. c. 3, £1,250,000. — In
1746, £986,800; — Thefe three loans were advanced to

Government at 4 per cent. ; but, by 23 Geo.IL. 1749;

they were reduced to 3% till the 25th of December, 1757,
and from thence 3 per cent. 'Thefe fums, with the former,

" make the total of the Bank capital as follows, viz.

Original fund  —  —  — £3,200,000
- For cancelling Exchequer-Bills . — 500,000
f Purchafed of the South-Sea Company 4,000,6(5_0
) Lent to Government 1n 1728 e ‘ 1_,750,0_00
Ditto, — 1729 — 1,250,000
Ditto,  — 1746 .— 986,800
Bank capital, 1795~ — = — ,gn 686,800

St

" But ‘althougﬁ the Bank receive ihfere?c from Govemu
ment on the above fum, the ftock on which they make
their dwulend is only / 10;2803000 the intereft is alfo
received from Government quarterly, but the dividend
paid half-yeally The proﬁts of the Company arife from
dealing in bullion and difcounting bills; from the ufe of un-
claimed dividends,and the very extexlﬁike circulation of their
notes 3 likewife from the fums allowed by Government
for receiving the fubferiptions to loans, and for c1rculatm0'
Exchequer-Bxlls. The allow¢mce fm m'magement of the
’ Govemment—

il
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Government-Funds was formerly £560 per million, but

was reduced, in 1786, to £450, which amounts at pre-
fent; to £704,643 : 18 : 0 per annum, exclufive of
£5,898 : 3 : 5 per annum on their own capital, and of

~ the allowance for management of the lmperral and Irifh

Annuities. :
- The dividend on Bank Stock is at prefent 7 per cent,

The higheft price at which it has ever fold was on the 6th /7,

of September, 1769, when it was at 168§ ; and the loweft
on the 1ft of February, 1781, when it fold for 106%.

Three “'per Cenr. Inap'er'ial".Annuities. |

The capital of this frock, which is £3,833,333 6 : 8,
was created by a loan of /4,600,000, raifed in this coun-
try for the Emperor of Germany, on the credit of the

revenues of his hereditary dominions, purfuant to a con- -
vention figned May 4, 1795. The terms of the loan,

which was originally intended to have been fix millions,
were, that, for every /100 contriboted,» the fubfcribers
fhould be entitled to £83 : 6 : 8 Three per Cent. ftock,
and to an annuity of £5 for twenty-five years. ' The
dividends, both on the 3 per Cent. ftock and annuities,
become due the rft of "My’ did*the 1ft of November,
and the regular payment of the fame at the Bank of Eng-

land is guaranteed by Parhament in the followmg man-
ner.: The bankers or agents of the Emperor are to ad- .

vance, to the cafhier of the Bank, tle fums for the pay-
ment of the half-yearly dividends, previous to the days
on which they become due; and, incafe of their default,

' the

two months, and a confeq_

(17 )

the Bank are to certrfy the fame to the Lords. “of the
Treafury,. who are empowered to, 1ﬁ'ue the fum neceﬂ'ary L
..to ~make: good. the deﬁmency from the prqduce of the -
- Confolidated Fund : fo that the collateral fecurrty for the
7-:'payment of -the_ d1v1dends on: thrs ftock,  being. the - fame

on which the: Government funds depend, there . feems to
be. little reafon  for any. conﬁderable drﬂ':'erence in. then:

~ ivalue, except from the cxrcum"cance, that, in cafe: of de- -
“fault on the part of the: Emperor, the payments are nbt

to be-made “good by the Government of this country till
the s5th of ]uly and the 5th of january, from wmch

condition there is a pofﬁ ity of a “delay of more than
t lofs of mtereﬂ: on the drvx~ :

dends for that tune. _
This ftock ’ is redeemable ati par, ‘and’ is transferrable_ :

at  the Bank in the fame manner as the Government
funds, and, " hke them, is exempted from: ahy: charge
of {’camp dutres on ‘the- transfers or. recelpts for divis -

dends

Impeual Term1nab1e Annmtles.,

The{'e annumes, whrch made part of the Loan to the
Emperor, as. men‘cxoned in the px'ecedmg article, amount '
to ,{;230,000 per annum, ‘and are granted for the certain

~term of ; twenty-ﬁve years, commencmg from the it of -
May, 1794.: They are payable half-yearly at the Bank
of England,. fubje& to the fame condmon as. the drvrdends :
on-the 3. per Cent. Imper;al Annumes. T TES
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‘Five per C/e'nt‘.‘Ir‘i‘fh Annuities. -

T he 5 per Cent. Irith Stock, which - was made tranf~
fe‘rr;ible at the Bank of. England, by an a& of the laft:
feffion of Parliament, confifts of part of the, capital cre-

- ated by two loans for the ufe of the Government of Ires

land, in the years 1794 and 1795. The fum borrowed

in the former year was £ 1,029,650, bearing 5 per cent, -

intereft, and the fubfcribers were entitled to' an annuity
of 20s. per cent. for fifteen years.  ‘The loan of the -
prefent year was £1,591,666 : 13 : 4, bearing the fame

intereft, and alfo attended with a. fifteen years annuity of

L1 12 11 per cent. The dividends on fuch part of
the above fums, as the fubfcribers, at the time of ma-

king their payment, declared their intention of receiving

in London, are payable half-yearly at the Bank ; the
company being authorifed to receive the money, for the
payment of the fame, from the Exchequer of Ireland.

The principal of cach loan is redeemable at par, in one

payment. - The dividends are not guarantggd by this
country, but reft upon the fecurity of the revenues of
Ireland,

Irifh Terminable Annuities. B

The annuities for fifteen years from 25th7Mgrch, 1794y

- which were given as a douceur on the loan of that year, -

amounted to £10,296 : 10 pér annum, of which £9,10e

( 19 )

per annum was made receivable at the Bank of England,
- Annuities for fifteen years from the 2 5th of March, 179 5
were alfo granted on the loan of the prefent year, amount-
ing t0 £17,442 : 0 : 3 per annum, a part of which are

likewife receivable and transferrable at th‘e Bank,

| | Sb’lith-‘_‘SeaStocAk; =

The South-v‘Sea, :Comp‘any was ’e&abliyrfhed in the year-

1711, when, inerder to make provifion for paying an inte-
reft of 6 per cent. on various debts and deficiencies, 'fu‘ndr’y
<duties, continued by 8 Anne, c. 13, were made perpe-
tual, and the proprietors were incorporated for the prea
“tended purpofe of eftablithing a trade to the South'Seas
and the N. W. coaft of America. . Their capital was at

At £9,177,067 1 15 * 4 with: £8000  per annum for

management 3 but. in 1715 it was increafed to ten mil-
lions, by the addition ,kof ,{:822,932 1418, ~cdnﬁﬂing
principally of intereft payable on the former fum. The
intereft on this increafed capital continued 6 per cent,
till Midfummer, 1718, when, in purfuance of an a& of
the preceding year, it became 5 percent. In 1719, in
confequence of an advance to Government, and the pro-

prietors of Lotterye-'An;luities, granted in 1710 for thirty- -

of the arrears thereon, - the éapital of the company was
increafed/ to £11,746,844 : 8 : 10, with an . additional

two years, accepting South~SeaStock- in lieu thereof, and

‘allowance of [1 397 : 9 : 6 perannum for management;

At this period the fcheme was projected of reducing all
the public funds into one; for effe@ing which an a& was
D2 R pafled
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paffed the 7th of Aprily 1720, authorifing the South-Sea
Company to take in, either by fubfcription or purchafe,
the irredgeniable ~debts of . the nation, - confifting - of
£666,821 1 8 3L per annum..

" cighty-nine, ninety~fix, and ninety-nine years, and

£127,260 :6:1 per annum.

ing to £11,779,060 1 11 : 33, bearing 5 per cent. inte=

reft, and ,{:4;,776,821 TI5% 9% ’beé’ring 4 per cent. at |
fuch rates and prices 2as {hould be agreed upon between

the company and the refpe&tive proprietors ; and, for this:
purpofe, they were empowered to raife money, either by
calls upon their members, - by annuities,. bonds, or bills,

or by opening fubferiptions to new ftock ; and they were
to have an addition to their capital of twenty years-pur- -

chafe for the T.ong Annuities, fourteen years purchafe for
the Lottery-Annuities,” and cent. per cent. for the perpe=
tual redeemable annuities. I RN

‘The extravagant advantages held out to the public as the

“probable refult of this agreement with Government, and

the intended trade to the South Seas, excited fuch a general
infatuation, that fhares of the company’s ftock werefoon
{old at double the fum that had been paid in upon it, and

"in the courfe of a fhort time reached the enormous price

of a thoufard per cent. The rapidity of its fall, however,
exceeded that by which’ it rofe; for, before the end of

the year, the difference of price was more than 800 per

‘cent. in the courfe of only three weeks.
‘By the agreement which Jaid the foundation of this

memorable bubble, the capital. of the company was in-

creafed -upwards of twenty-fix. millions : had the plan
completely fucceeded, it would have amounted to

£43:415,399 ¢ 6 : 115, but by ﬁx_bfeqyuénp regulations it
S -~ becams

Long Annuities for

Lottery-Annuities for .
* thirty-two years: likewife the redeemable debts, amount-

i o LR e T

- Prefent amou_:nt of S. S. ﬁoék
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became ,{37,802_;203: 5 6% In 1722, four milli‘ox(s;

of South-Sea frock were purchafed by the Bank, and in

the following year the remainder Was divided into two
equal parts of £16,01,10L + 12 : 9% each, oné of ‘which
was to be called 'the trading _capital of the company,

‘and the other to be diftinguifhed, for the future, by the -

title of ¢ The joint Stock of South-Sea Annuities;”
fince called Old S. S. Annuities. ‘By,‘_thé flatute 6

Geo. II. c. 28, it was. ena&ed, That from {he; 24€h :
]uné, 1733, the trading-capital, which had been reduced
by payments in 1727, 1729, and 1732, ©0 £ 14,055,137 - 14
fhould be divided into four parts; three of which, or
£10,088,3 53:5: 6, were to be called New South-Sea
“Annuities, and only the. reimaining fourth - part, or :
£ 3,662,784 : 8 : 6, was from that time to be the com-
pﬁm:— “the amount of v\‘&‘hic_h, has continued the,
fame ever ﬁﬁce._,.A L k . »
The total amount of Spluth'-S,éa.-;'.,-; .

-~ ftock and annuities, all _qa‘irry-' Lot

ing 4 per cent.. when the re-:

, Qq&iqh of intereft was p»ropo-‘ R R
d in 17400 was  —  230m2037 55 6
Paid off in 1751, being the ’ o o

fhare of fuch proprietors as

- would not confent to the re- -

dudtion of intereft —

i

2,276,893: 1Ir1: 7

‘ £250§.530 113 11F

Paid offin 1772, £3795575 T 9 S
Ditto 1774 303,800

Ditto 1775 285850

— 960,225 O: O

- and annuities

LLaaobsioty 13 5 31k

“The
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The intereft on South-Sea 'Stock was- reduced the
25th December, 1757, from 4 to 3 per cent. which is
the intereft-now received from Government, but the di-
vidend to the proprietors is 31 per'cent. The variation
in the price of this ftock, fince it has been at the prcfent:
intereft, has been nearly 50 per cent, -~ - - '

Old\Southa.SeajAnnuitikesj.

 The capital of the annuitics; Which ‘are now diftin.
guithed by the name of O/ South-Sea Annuities, a-
mounted, in 1723, -to“;£16,901,101 :12: 93, and car-

ried 5 per cent, intereft till the 24th June, 1727, thence

"4 per cent. which was afterwards reduced to 3% per

cent. till the 25th December, ‘1757, The original capi-

tal has been diminithed by £3,250,000 paid off between

the years 1727 and 1738, and fi ubfequent redem ptions, to

£11,007,470: 2 : 7, which is the prefent amount, bears

ing 3 per cent, intereft..:- - - -

 New South-Sea Annuities,
" The portion of the- Sdutf;—Sea’ ~C,ori1bény’$f ‘cé}i;ital,
which the a& 6 Geo. IL c. 28, dire@ed to be diftin.

- guifhed by the title of the « New joint Stock: of South-
- “ Sea Annuities,” -amounted to /10,988,353 : 5:6,°
- tarrying 4 per cent, intereft, which was - reduced, by 23

Geo,

. reduced the capital to ,{,‘8&%55_30 R

(23 )

.Geo. IL. c. 1, to 3% per cent.” till the 25th {December,

1757, and thence 3 per cent. ' One million of thefe ana

- nuities was paid off in 1736, purfuant f‘o‘ 9 Geo. II.

C. 34, and a farther fum in 1757, being the amount un-
fubferibed on the aé for reducing the intereft, which,
with '£463,425 paid off in 17725 1774, and 1775, has

' 0 : 2 : 10, its prefent

amount, :

Three per Cents. 1751,

This ﬁock{ivhic,h, with the three préceding, is tranf-
ferrable at the S»ou'th-Sea-Hoqfe‘,. originally amounted to )
£2,100,000, and was borrowed, by 24 Geo, II. ‘towards
paying off thofe proprietors of South-Sea annuities, who

had not, on the 30th May, 1750, fignified their confent =
to the reduction of intereft propofed in 154.9.‘ It has been

reduced to its prefent -amount by the redemption of
£ 180,400 at the following periods, viz, . -
o ' Original capital 42,100,000
~ 1772. Paid off on the conditions . :
fpecified in the a& 12 o
: - Geo IIL ¢. 63 —  [78,150
1774 Paid off on the conditions ‘
' fpecified in the a& 14 ,
Geo. IIL. c. 76 ~ 58,900
1775. Paid off on the. conditions
fpecified in the 2@ 1 5 .
Geo. IIL. ¢, 41— 43,350

180,400

3 Capital of 3 per Cents, 1751, Midf, 1795, £.I?9;I~:9¢_,£g%

The
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_ ‘The allowance to_ the AComp
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Annuity,

- £66,176 : 18

Principal, -

* Brought over,

6 Anne, ¢ 11, Subferibers to £1,280,000 to have for every

2

0

.
.

)

10,181

o)

s 0

162,89‘6

£160 an annuity of £10 for ninety-nine years from 24

June, 1708, Expire 5 July, 1807

~

v 2

18

 [76,357 :

Amount of Exchequer-Annuities

The

(27 ) |
- The annuities of 1706 are chaxged upon an addmon

of 9d. per barrel excife, and an addition of one-third of
the fubfidy of tonnage eftablithed by 9 Will. IIl. c. 1 3.

- Thofe of 17047 upon the duty on hawkers and pedlars,

and ﬂamp-dutles on ve]lum, parchment, and . paper.
Thofe of the 1t aét, 1708, upon the fulplus of dutxes
granted for the payment of the annuities of the two pre~

- ceding years ; and thofe of the 2d act, 1708, upon a far-

ther additional half fubfi idy of tonnage. - They are all
payable quarterly ; and like the other government-an-

nuities, are free from all t'axes, and dxwfable and aﬁign—
able. e :

The following Exchequpr-Annumes, being now ex-

~ pired, are placed to the account of the commlﬁionels for

the redué’uon of the natlonal debt,

' .Annultles granted by the aéts of 4 and.

5 of Wills and Mary for ninety-nine
- years, and charged upon the 9d. per .
barrel excife; which expired 5 Feb,

1792 e —_— - £49,7r5 2

(@)

‘ Annuities granted by the adts of 5and

6 of Will. and Mary for ninety-fix -
years; which expired 10 O&. 1790, 6,515 : 12

o , £56,230 : 14
Dedu&ion for management, 1,350 : ©

s ge

o)
6
o

£54,880 : 14 : 6

o Ez G o Life_




Life-Annuities.

In the year 1694, Governmeht granted annuities at

 the rate of £14 per cent.” which is but litle more than -

feven yeéfs purchafe, for the life of the “fubfcriber, or
any other life that he chofe to nominate : alfo on two lives
at 12 por cent. and on three lives at 10 per cent. In
: 1704., likewife, annixities were granted, at nine yeérs
purchafe for one life, eleven years purchafe for -two lives,
and twelve years purchale for three lives.- The difad-A,
vantageous t_érms on which Government obtained the
money thus raifed may be eafily feen, by oblerving that,
taking lives in general, and intereft at 6 per‘cént. which
was then the Jegal intereft, all ages under fifty are worth
confiderably more than nine years purchafe, and. it may
be prefumed that few of the {ubfcribers would nominate
lives above thatage. Young lives, of about eight or ten.
years of age, were worth upwards of thirteen years pur-
chafe; fo that any perfon might nominate three of the
beft iives he could find for lefs than the real value of. a
fingle life taken promifcuoufly. from the common mafs.
The annuities, thus granted,'amounted originally to
£22,633: 11 : 45 of which thofe fill exifting on the 5th
» January, 1793, amounted to £8,195 : 12, '

"The

o, have been given as douceurs on loans at the . fol-

g,

{t

The annuities on fingle lives, now exi

-

Original annuity

,

dS-‘. 'V'iZ.

" lowing perio

Reduced by deaths, -

Jan. 5 1791

granted.

ten tickets of the lottery to. have an

f,@,: 10 for the

a nominee

46. Subfcr

for

1 745. Subfcribers

o)

life, or that of

Ir own

annuity 0

5

.
.

.
.

£22,500 ¢ o

o finsar

ibers for ten tickets of the lottery to have an

17

for their own life, or that of a

20,450 : 10

o}

o

annuity of £9

°

45,000

— emma . twees e

—

. nominee ,
. Subfcribers of £100 3 per Cent.
f-L1

Annuities to have an -

'

.

life, or that of

6 for the

5:0

.
-

o

ir own

i P

annuity or-

1757

~ anominee _
. Subfcribers of £100 3 per Cent.
f L2

o

22,13

.
.

.
-

©33750

p—
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L
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o
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o
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10 for.th

“latter amounted to

.

annuity o

1778

irty years,

.

2,763+ ©

$13:0

‘ 2,849

Carried over, £56,930 ¢ 03 0

1779
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the latter amounted to

[6:,720

f——

“ :thal of Annuities on Si‘n‘gle Lives

~
w
o

Exchequer, half-yearly, on the 5th January and

s imported, ‘glafs and fpirituous

Thefe annuities are payable at the
and are charged on the duties on wine

ment, and paper, &c,

the 5th Tuly,

liquors, ftamped vellum, parch-

Tontine

#

Tontine Ann1iities.‘

The firft attempt in this country to ralfe money for
the ufe of government by a Tontme was in the year
1692. The fum to be 1a1fed Was. A Mllhon, in fhares
of Aroo each for which the fubfcrlbels were to nominate
lives, The annuity was [ 10, Yor the ﬁrﬁ: feven years,
and after that time £7, to be mcrealed by the annuities
which might fall in by deaths ; the whole, ‘annual fum -
being equally divided among the fuofcnbers, in proportion
to the fhares fubfcribed by each, till there thould be only
feven nominees living, and then upon the death of each
nominee his annuity to ceafe. This fcheme did not fuc-
ceed, the fum contributed being only £108,100, which
was partly owing to 2 condition, that, if the whole was .
not fubfcribed within a certain time, the remainder might

- be made up by the 14 per Cent. Annuities on fingle -

hves, which were generally preferred.

In 1765 a plan was formed for fuuding Navy and
Viétualling Bills, by allowing: the proprictors to fub-
feribe them into 3 per Cent. Stock, or 3 per Cent. Life-
Annuities with benefit of furvi'vor{hipy. The latter were
divided into fix clafles of £ 50,000 each, making in the

* whole /£ 300,000, but only [18,000 was fubfcrlbed on

-which the annual payment is [540.

Of the Tontine formed in the year 1789 we fhall give
a more par ticular account, - The original fum propofed
and fubfcribed for was AI;bOQ,SOO, to be raifed by 10,000
fhares of £:00: 5 each; but four fhares being abandoned

after the principal part of the fubfcnpnon bad been paxdb’
. o - upon




- Iowm g ‘annuities.

( 32 )

“upon them, the fum wis reduced to £1,062,099. The

- fubfcribers were at liberty to name either their own life or

~ that of any other- perfon,‘and_the whole number of fhares
" was divided into fix dxﬂ'erent claffes, entitled to the folb

C 1t clafs, under 20 years of age, to an -
- Cannuity-of 1 o— ==
~2d’clafs, from 20° ‘to 30 ~—

: v»gd clafs; from 300 40"~
"'ﬁ“"’;}th’q{c]afs,‘ from:40 to:50 ==
Stﬁ“c‘lafs’,” from 50 to 60 =—
w0} 6th clafs, AbovEBo e

2L J'Upon the death"dF every ‘nominge,’ the annu.ty fallmg
iR to 'be diftriButed’ equaly among’ the- feveral per~
‘ k”:""fdns 1mere{’cec} whbfe hothinees are living: in'therefpeca
Htive clafs to! \’)vh;cﬁ‘th life deccafed ‘belohged, ‘until fuch -

time as the annuities of that clafs fhall- :have increafed
by fulvwor{hlp to ,{;Iooo per “ann.: on each remammg
fhare of £100 : 5, fiom which: time o’ farther -benefit is
to arife from furvivorfhip, but"each annuity . of #1060
to ceafe upon the extinion of ‘the life entitled to the
fariie, "~ The atinuities are payable at the Exchequer half-
yearly, at Lady-day and Michaelmas.  The whole of the
fubfcription was to be paid by the zgth January’,’ 17905
- and a difcount was allowed for prompt: payirentss, which

amounted on the whole to L1124 : 320 -/ Tihe com=

penfation to the Bank for. receiving the: contributions
and paying them into the Exchequer: was; £2000 ; -andy
as the firft half-year’s payment of the -annuities was not

10 become due till the sth April, 1791, the fubferibers

were allowed intereft for their money for a year and a
quarter, which became due on the roth O&ober, 1790, and
was paid 11th March, 1791, amounting to £ 50,104 : I9s

(33)

~ As the plan of this Tontine was not generally approved,
the fubfcribers were afterwards allowed to exchange their
thares for Long-Annmtxes of £ 4 5 for 69% years ; and,
in order to place thofe perfons. who retained their fhares
of the Tontine on the fame footing they would have
Been if the whole number had been filled up, the Comi-
mifliopers of the Treafury were _,lmpowg:re_d to nominate
lives for the fhares exchanged,: who were to be feleGted

- from thé,Peer_s.lof :Greatk Britain er Ireland, Baronets;
' - Juttices of Peace, Governors of Public Charities;, &c.’
' and to be diftributed among the feveral claﬁ'es in the fame

. proportion. as the nominees appointed by the {ubfcribers,
In confequence of this alterationy the amount of the an-
nuities retained by the fubfcnbers, and. of thofe which be-
came the property of goverument, Was, on the 5th Apnl
1791, as under 3 SRR
" Amount of annuities on hves% Ao i@ A s
18,180 3 :1x
~ hominated by the fubfcribers A S 3:1
-+ Ditto, -on lives. nommated on§ '24,68x 7 —
the part of government —=3

£42,862.' 1:i 0

- This probably is riot the exa& proportlon in which
the 4nnuities are payable at prefent, as this muft vary;
accordmg to, the proportlon of deaths among the public
nommees, to thofe of the nominees of government. . Some
variation muﬂ: al(o be caufed by forfeitures ; as. fuch an~
fuities as remain’ unclaimed for two. years are. divided
Among the furvwors of the elafs to th‘h they belonrr.

‘i_. o F - India
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Indra Stock

Qgeen Ehzabeth, in the year 1600, granted the ﬁrﬁ:
patent to a “Company for trading to the Eaft Indres, ‘who
fitted out four fhips f01 this new branch of trade; and,

bemg fuccefsful in" therr adventure, were: encouraged to

contmue the commerce. = The ftock of this company
was only J572 0005 in fhares of £50 each. - In the relgn

of ]ames 1, the Eaﬁ—Indla Company recewed a new '

patent, : and enlarged thexr capital to £ 1,500,000 3 and,

in 1676 Charles I havmg revived and fupported their

charter, ‘the {hares were mcrea{?ed by adding the profits
to. the caprtal to ,(;roo each. A New Eaft-India Com-~
pany was e{’cabh{hed in 1698, by charter, dated the sth

September, 10 erl IH. ; and, in 1702, the Old Com-

: pany was umted Wrth it The New Company, at thé

time of therr mcorporatlon, advanced £2,000,000 tor

’Government, at 8 per cent. mtereft, payable quarterly 5

and, in 1708 the Umted Compames lent to Government

a farther fum of £ 1,200,000 wrthout any addxtronal 1nte-

reft, by which means their capital was augmented to
,(:3,200,000, bearing 5 per ¢ cent intereft, Wthh was redu-

ced, in 1730, t0 4 per cent. In 1744 they lent to Go_
vernment a million at 3. per cent. in conﬁderatxon of the

térm of their charter being extended to Lady—day, 178 33 afs.
ter whx,ch time the Company was to ceafe upon three years.
notice being given by parhament, and repayment of the
: £4,2oo,ooo, ‘with all arrears of mtereﬁ: In 1749, the

mtereﬂ: on theu‘ capxtal Was reduced to 3.per cent.
: Ow

g e R Do arataan s sl Tr—

bt Y S i

PSRRI
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( 35 )
On the 29th Auguﬁ, 1766, the Court of Directors

‘ recexved a notice from the Secretaries of State, that the
Company’s affairs would be inveftigated in the next fef-
- fion of parliament ; in confequence of thch the price

of their ftock fell from 230, at which it had been fold a

few days before, to 206, but foon after rofe again 3 and,

in the courfe of the next year, the dividend bemg increa-
fed to 10 per cent. it got up confiderably ; the average-
prrce of the whole year being 2 54, At this perlod an
agreement was etitered into for the payment of J(,'400,000

per annum to Government, in confideration of the, terrx-'

torlal acqurﬁtrons and revenues in the Eafk Indres remain-

;ng in poﬂ'eﬁion of the Company ; ‘and this conmbuuon.
. was accordmo!y contmued for feveral years; but, m'

1773, the Company, Iabourmg under conﬁderable drﬂi—

' and obhged to apply to parlxament for rehef in confe-f

quence of which, an aét was paﬁed for . advancmg them

4 £ 1,400,000 by way of loan ; and unttl this fum fhould,
~ be repaid, the dividend to the proprxetors Was not to ex-

ceed 6 per cent. after Whrch it was not to exceed 7 per

- cent, untrl their bond debt was reduced to £ I,SO0,000.‘

From thefe crrcumf’cances the price of the Companys

ﬂock fell conﬁderably from the latter part of 1772 txllb

F ebruary, 1774, when their afFrurs began ta wear a

brighter afpect. The dividend was raifed to. 8 per cent.
from Chnﬁ:mas, ‘1777, the bond-debt being reduced to a

million and a half, agreeable to the above condmons, by

the 24th of June, 1778; in confequenge of whlch an'alt

was pafled in the next feflion, for contmumg the terrlto-

‘ ries and revenues in the Eaﬂ: Indles in the poﬂeﬁion of
the Company for one year, from  the’ 5th April, 17793
- which, in 1780, was again contmued for another year.

s
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At a Court of Propnetms, held the 25th June, 17815t

was apreed to offer to Py ‘into the }:.Xchequer {400,000
in foll drfcharge of Al élaims of the public upon the: Com=
pany up ‘to ‘t_he Sty of “March s and as in'the precedmg‘
‘year notlce h'd been grven, conformable to the act of 17~
Geo. II. that ‘the ' £4,200,000 and all arrears ‘would be:
pard off "o the roth Apnl, 1783, 3 new aorreement fwas -
made Wlth Government, by ‘which the Company were' to-
excluﬁve privileges to the~1ft. .

continue to enjoy their
March, 1794, then to cafe and determme, upon the for+
mer condmons of" three years prev:ous notlee, ‘and-re-

yment ‘of all fums due to them.; and they were reftrict- '4
ed to not mcreafe fhe dividend: of 8 per. cent, more’ tban ‘

This re{’crré’non was however
";he’nett proﬁts of the Com-
781, to'the 1ft-March; 1782,
. (5uel 45 2 dividend of 8 per cent.

B per cent. in any yea
foon found unneceﬂ'ar‘y)

fo

pany, froxn the 1& WMHfehs'

S

drd not amount t

“on their ffock by ,{;22"623, in confequence -of ‘which it -

became neceffary for Government to-allow -a farther time
for the payment of £ 396,466 175% 6, which was due from
tne Company for cuftoms, beﬁdes a-part of the fum they
bad a@rced to pay m 1781 3 and they wer° at the fame
time empowered noththﬂandmg the above deﬁcrency,

to contmue their d\vrdend at 8 per centy  In-the fol-»

towing year, the war in Indra and other circumftances
increafed the embarraifment of the Companys affairs 3
and bya ftatement of their” accounts. from the 1ft March,

1782, to the ift March 1783, it appeared that the: ‘nett |
proﬁts of that year did not amount to a dividend of ‘8 per

cent. by ,£25 5,813, whrch dw!dend they were neverthe«
lefs authorlfed by parhament to continue ; and,’ to enable
them fo to do, Government iffued Exchequer-bllls amount-
;ng to £ 3oo,ooo, Wthh the Bank undertook to: lend

money i

€3 )

money: upon to, the Company. Thefe crrcumftances cau-

fed a conﬁderable ﬂué’cuauon m the value of the Compa- ’

ny’s. frock,: whrch fell from, 145, m F ebruary, 1783, to)
128%.in ]anu-ary, 1784. The, total amount of the ‘f

due from. the Company to Gover ment_h d mcreafed atl_ |

the laft-mentioned period ‘to £ 1,023,5 193 5. 23

and;bond - debts of the Company, alfo, at thlS tlme. con-wf

fiderably exceeded their ufual, amount, in confequence of
which: the Commri’ﬁoners of the ’I,reafury were - autho""
rifed to extend the time. for payment of the furns du to‘
Government to the 1t January, 1786...

By -26:Geo. IIL.:c,. 62,..the Con;pany were empowered
torincreafe their capital by creatlpg £800,ooo new. ﬁcock

[N H~

on. whxch rthey aaifedy £ 1,24.0,009, 2. the rate, of I 55 per

to add a,mrlhonﬂto th, 'r capltal, l,pg wa ] mri
.rate of ;170 pergent.. and preference. given,. to {uch perfons
as were ';ﬁookh_ol_de'rg,;at the time of fluhfcr_i\pt,ion The
- capital of  the Company thus, hecame '/ 7 5,000,000

-dividend .on-which: contmue,t& pe;:cent. trll 1793, when,

~in purfuance of -an. agreement
renewal of therr chart

110 107 per cent, at Wthh 11; noW remams. St . .
:z:T he:new flock, ;reated in 1793, Was fold at 2oo per
: /cgnity; preference bemg given. to, i’tockholders, as on for-

'mer\woccaﬁon - and the money, thus. rarfed was to be ap-.
plxed;, to: the drfcharge of J{:600,000, then due fr_
Compan o the .Bank, and i in the, redu&lon of then bond-
~.debt«in . Great ;Britain to. ,ér,soo,ooo. ) By the a&%gg

Geo. III.: C.. 475 the d\ebt of; ,{:4,200,000, dué from the

public to the . Company, was, cancelled, by Lonfohdatmg
the fam.e thh the 3 per Cent,; Redr.ced BanavAnnumes 3

' and
£ /009000 ?

nablrng them -

they were‘ to add anothé ":xrul-.‘/é
\m—:;.—;;:m




“which £981,619 :

( 38 )

and, by 33 Geo. 1II c. 52, the exclufive trade is con
tinued under new regulations for twenty years from the

it March 1794, with a provifo, that if, after the ex-

piration of that term; their right to the fole trade fhall

ceafe, in confequence of three years notice - being glvenz.f
by parliament, and the repayment of fuch fums as ‘may.
be then due from the pubic, they fhall continue a corpo= -

-

ration notwnthﬂtandlng, with power to carry on a f
;raae in common with other perfons. - S

SO Mllhon-Bank

R

,,,,,

the fum of £1, 300,000 by granting Life- Annuities ; of
: g was fubfcribed for Annuities on
Smgle Lives, at the rate of - 14 per cent.; and in 1695,
in order to raife a farther fum, perfons entitled to thefe

- Million-Bank. In: 1693 and. 1694 Government raifed.

annuities might, upon paymg four years and a half pur-

chafe, have the fame converted into a certain annuity for
the term of ninety-{ix years, from the 25th January, 16935.

‘ .If the perfons holding the annuities did not choofe to
fubfcribe for the farther intereft, any other perfon, up-
on payment of five years purchafe, might become en-

titled to the annuity, after the extinGtion of the life, for

- the remainder of the ninety-fix years. ~Only a part of
“thefe reverfions were, however, fubfcribed for,' andy in

1698, they were again oﬂ'ered at foqr years purchafe, but

they

P

| In 1694 a nwnber of perfons formed themfelves th
a fociety for the purpofe of . purchafing thares in the Mil-
lion-Lottery ; from. which.they obtained the name of the.

(39)

,they were never all fold. Of tho{'exthat ,Were, the MxL
lion-Bank purchafed the greater part;.to the amount of .

£30,669 : 4 per annum, the . whole -of “which bad fallen -

“tothem fome years prewous to the expxranon of the

,termu NS : - s LT et ST

is Company is not a corporate body, but a partner-n :
p by deed enrolled in Chancery inthe year 1721, Their
otiginal capital was /500,000, but the property they now

poflefs in the public funds conﬁderably exceeds - thxs

amount.  The dividend was 5 per cent. till 1728, when -
it was reduced to 4 per cent. ; it was afterwards raifed
again to 5 per cent.-at which it has fince continued ; and
;m the prefent year they have. paid an occafional mcreafey'.
of one-half per cent.' “The “dividends are- ufually in

- courfe of payment “about thrée. weeks after the 5tht Apnl o
and the 1oth O&ober, and their’ transfer-books are fhut .

about fix weeks prevxous to the payment. LT

Royal-Exchange Aﬁ'urance. y

Thxs Company was eﬁabh{hed by an aé"c b Geo. I.
€. 18: and, by their charter, executed the 22d June,
1720, they were empowered to affure fhlps and goods at
fea or going to fea, and tolend money on bottomry, and \
to raife for this. purpofe a capxtal of ,61,500,000, on
conditfon_that, upon three years notice being given by
parllament, at any time within’ thxrty—one ‘years from the
daté “of the charter, and repayment of the fum of

,{:300,000, which the Company had agreed to pay to
~ (zovernmem,
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i ‘ Government, thec'orp’bra;ﬁon‘ fhould ceafe. In the fol=
loWing year they ‘sbtained.another chartery dated the 2gth
April, Ijzi; by which they were_authorifed - to aflure

Aives;, -and ‘alfo “to -affure ‘houfes andvg‘o‘od_s from fire,’ and
i _were empowered. to’ raife a farther capital-of £ 500,000,
t o o making, with the former fum, two millions. »f‘It was i;a;-:lfo
. i ~ ena&ted;: that, ':-.-in;confequcnce;i,of, the. Comipany. having

P : “to pay the-farther fum- of £ 38,750 within. three ;months,

A  ofuthe £ 300,000, The whole. capital - of £.2,000,000°

. was! fdb{c}ribed;. but.it;was thought.neceflary  to call for

" carrying on the extenfive bufinefs of the Company,"to-
‘which a new branch_has_ been lately added, by an ak,
" obtained in 1793, enabling them to grant and pur-
" chafe Annuities on Lives, cither immediate or in rever-

fion.

increafed from 3 to 6 per cent, becomes due at Chriftmas
~ ~and Midfummer,
- “January and July. s:aré’ Tuefdays an
“Thurfdays, between the hours of eleqen and one, -

SRR L e

- The transfer-days ‘ars Tuefdays and

P e i . s R vt i ot

i

£ i'paid into the Exchequer £ 111,250, and having covenanted

g . -they* fhould be reléafed from payment.of .the remainder -

" ‘the payment of -only £500,000;: whichy after paying.the .
| L1 56,000 to. Government, -has;been found . fufficient, for .

“The di'vide.nd to the p‘roprietor‘s, Whiéh has gradually

and is” ufually” paid” abotit the rsth

W oo “Londons

M

€41 )

BREOOIGD e
{Turanee,

. London-A

*The charters of fthis?Gonipan)'r‘Za;Were,grahted at the

fame time withsthofe of ‘the Royal:Exchange. .Aflurance,
upon-fimilar conditions, and - for: the fame’ purpofes;‘ The
principal difference in the ~bufinefs. of -the two offices . is,

thiat -the Loondon-Adflurance. ;cdhﬁ-ne ithemfelves to:fea and '

fire aflurances, : very..f{'eldqfn safluting: lives, and not-being
empowered. to grant-annuities«.: Their ftock is £ 500,000,

‘in-fhares of £25each, ondvhichif12 ;10 has’bqén; paid
in 3 ithe dividerids-on ‘which'become due at Lady:Day and

‘Michaelmas; and are paidion. Mondaysy Wiednefdays; and

Fridays;-from eleven;to:three.

R ESPEUCIERE I LA SR T EI

tndiaBonds
indxa—Bonds are ge'ﬁe‘fél;l,‘.y),f'(;rl”{éo ' e..a'cfh,' and ,Beaﬁ_ &
per cent. intereft, payable the 3{ft March and the 30th

September. i In felling thern, the:intereft due up to the

day of fale, iss.with the premium, added. to the amount
of the bills ;” which forms the fum to be paid by .thc.,pur, '
chafer. The premium, which is therefore the variable
part of the price, is influenced by the price of ftocks,
the number of bonds in circulation; and other circumftan=
ces. . Government have thought propery at feveral diffe-
rent times, to require that the bond-dabt of the Com~
pany in Great Britain thould be reduced to £1,500,000
‘which it appears had been effe@ed in June, ¥778., In
, ‘o ‘ 183,

)
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1783, they were empowered to borrow a farther fum of
£ 500,000 upon bonds. By the conditions on which they
were permitted-to - increafe - their capltal in 1793, they
were again to reduce their bond-debt to £1,500,000, be-
yond which:it was not'to beincreafed in future without

.the approbation of the Board of Commlﬂioners for the
-Affairs ofIndia, and in no cafe was to be increafed to

.more than two millions. But this reduction was not com-
pleted for, .in. the next feﬂion, the Company obtained an
-a&, - authorifing -them ‘to continue their bond- debt at

£ 2,000,000 3 and, with the confent of the Commiflioners,

at any time hereafter, to.iffue bonds to the amount of
fanother milliona -+~ i

- Thefe bonds are a very marketable fecurity, -and are
therefme partlcu]arly convenient for fuch perfons as have
money to lay out which they may have occafion for at
an uncertain time 3 _,a,nd_4,11‘l;ewx<fe__for,_pubhc companies and
focieties to keep in hand to anfwer emergencies.

Exchequex Bxlls.

The firft bills of this klnd were. xﬁ'ued m 16965
amountmg to £, 2,7oo,ooo, to ferve as a tempoxary fubfti-
‘tute for cath during the re-coinage at that pemod but
they “have been fince. 1ﬁ'ued by Government, yearly, for
‘obtaining part of the money neceffary for ‘the expences

of the current year,. ‘The fum of 42,750,000 is ufually

raifed in this manner on the credit of the Land and Mait
Tax, although it is well known that thefc taxes never

produce fo much, the deﬁeiency bemg always made good |

out
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out of the next fupplies. The fum to be iffued out of
the produce of the Confolidated I*u"xd m'ly likewife be
raifed by thefe bills, charged upon the growing produce of
the furplus of the faid fundj alfo othér fums for ordinary

~ and extraordinary expences, by bills charged upon the firft

fupplies of the next feffions fo that of late years the total
amount of out{’mndmg Exchequer-Bills has ufually been
about eight millions. - The Bank contra&ts with Govern-
ment for the circulation of thefe bills at a certain premiums
The intereft they carry has been at various rates, from.

£7 = 12 to 3 per cent. ; thofe at prefent. in circulation

bear intereft at the rate of 3d. a day per cent. which is

| computed up to the day of fale, from the refpective dates of

the bills, - They are generally for £100 each, but have
fometimes been made out for much larger fums, and are
numbered anthmetxcally, and reglﬁered accordmgly, for
the purpofe of paying them off in a regular courfe,
"They are paid at the Exchequer~Bxll Ofﬁce in St. Mar-~

' garet’ s ftreet, and the time of payment i is notlﬁed by ad=
“yertifement.

. fNav‘yi‘an‘d Vi&uallingf"Billém

. 'The nature of -thefe two amcles is fo very ﬁml]dt’

: that it is unneceﬂ'ary to mention them fepa:ately They'

arc iflued by the Commiflioners of the Navy and Vic-

- tualling Offices for ftores and pxowﬁons purchafed for

the fervice of the Navy ; ‘and, that the contra&ors may
'not be. lofers by receiving them in payment the currént
d1(count, at the time of making them out, is added to the

: ' G2 _ ‘amount
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amount of the goods delivered. The ih“c“oﬁ%hiendes;

arxﬁnc from too. great a number of thefe bills ) remaining
undxfcharged at’any time, ‘have induced Government; at
different peuods, to allow the proprietors to exchanore
them for -a certain proportion of ~redeemable fock 3

whereby they become poffefled of at leaft ‘an equal fecu-‘

rity; with the advantage, that any part of it can be: dif-
pofed of, as occafion may require, inftead of bemg limitéd
in this Tefpe€t by the amount of the bills, which is ‘gene-

- rally confiderable : - the intereft alfo, by this means, be=

comes payable at regular- periods 3 whereas the time of

~ payment of the’ mtereﬁ on the unfunded bills, previous
- to-the regulatxon which ‘took "place in 1794, was always
- uncertain, no payment being made till the principal
with the mteleﬂ: due thereon were dxfcharged tooeq'_

¥

ther, :
In 1749, the navy-debt being conﬁderable, an a& was
paﬁed allowing the holders of Navy, Vl&uallmg, ‘and

“Tranfport ‘Bills, and Ordrance-Debentures, amountmg‘

to £3,230,382 : 5 11, to fubfcribe thern intd the’ 4,per
Cents. which have fince been reduced to 3- per (,ents.
In 1763 the proprietors of bills, to the: amount of
£3,670,739 = 2 : 8, were allowed to fubferibe * theny
into 4 per Cent, Annultles, whxch am:nultxes2 amountmg
to £3,483,553 2 1t 10, were redeemed in the courfe of
the next four years.r S ' ‘

- In 1765, hLerfe, Navy, Vl&uallmg, and Tranfpow
Bills, to the amount of ,{; 1,347,500, were fubfcrlbed into’
the 3 per Cent. Reduced Annuities, on certam condmons,

agreeable to the a&t 5 Geo. IIl. fince which period 2 5'

pel Cent. Stock has been created by fundmg thefe bxlls,
iDr the partlculars of whxch fee page 10 , :
o . The

e R L i i i e e L
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| ‘. The outﬁaﬁdir_lg' Navy-Bills (exclufive of Victualling)

en the 31t Dec. 1783, amounted to £8,691,850: 9163
and, from the market being thus overftocked, the difcount
on them was, on the 8th January following, as high- as

21 per cent, but the amount being reduced by the fund-

ing.in 1784, the difcount fell of courfe. On’ the oth
April, 1785, it was 15% per cent 3 in ]uly, 7% 3 and in
December, when the funding of that year.had reduced the
navy-debt to.a fmall amount, the difcount on thefe bills
was only 23 per cent. In December, 1791, they were
at par ; and, though, fince the war, they have again borne
a.difcount, we may. prefume, that:in future it will-not
be fo great as. it has been formerly.. The intereft .on

the(e bills is 4 per cent.. which, till of late, did not com~ |

mence till fix months after the date ,of the bills ; but, by
the 18th claufe of the a& 34 Geo. IIL c. 21, it is pro-
vided, that, from the 5th April; 1794, all bills, regiftered

in the courfe of the Navy and ViGualling, fhall be made:
payable on a certain day, to be exprefled in, each parti- -
cular bill, which day is not to exceed fifteen months from-
- the date of tvhe bill; and the intereft on fuch bills as
ufually carry intereft (for fome particular Navy-Bills for’
purfers balances, bounty and head money, bear no inter

reft) is to commence from the day on Which the bills are

reglf’cered and to be paid at fuch ftated periods as fhall be:. )

indorfed on the bills at the time of iffuing the fame..
- In conformity to three regulations, notice is now given

monthly by advertifement from the Navy and ViGualling'
Offices, for paying off their refpe&xve bills, with the full -
mtere& or fuch part thereof as has not heen prevxouﬂy ’

yeceived.

Ordnance-




Ordnance-Debentures.

Thefe bxlls are iflued by the Board of Ordnance to

petfons. contra&ting for ftores, &c. purchafed in that de-~
partment;  and, as they are not payable at any fixed
peuod and .do not bear intereft, there is always a dif-

count upon them, ~which has fometimes been very con-

fiderable,  Although thefe bills are not ongmally entitled
to any intereft, it was thought proper to allow the pro-

prietors of thofe funded in; 1784. and 1785 to add intereft
to them at.4 per cent. after the expiration of. fifteen
months from the refpe&we dates of the bills, -

Ommum.-

When a Ioan is fimply a certain fum lent at any fixed

rate of intereft, it is evident the gain of the fubfcribers
muft entirely depend upon. the market-price - of ftock,

bearing the fame intereft, being higher, when  they. may ‘
have occafion to-difpofe of their new ftock, than the price

at which they made their' agreement with the’ minifter 3
but, of late years, the terms of. the loans have generally
confifted of feveral diftinct articles; as, 3or 4 per Cent,
Confols, Long Annuity, and a certain number of Lot-
‘xery-Tlckets, and the term Ommum, which appears
in the Stock-hi’cs for fome time after every new loan,
‘;ncludes all the feveral articles in the contract between

: Govern=

Cw oy

Government ‘and " the original fub‘fcri'bern's e.'“g; L1000

Ommum of the prefent year contained’

£750 : 0 o 3 per. Cent Confols.
'25,01 i ot 0 4 per Cent. Confols. : .
. 3: 3:9 Long Anmuty ’

159 : 14 : 5% Imperial 3 per Cents.
g : 11 : 8 - Imperial Annuity.
“o.: 7 i 6 Additional Long Annuity, .-

N Scnp

The loans to Government are advanced by m{’calments, '

the firft of which is ufually 10 or 15 per cent, depo-

fited at the timeé of fubfcribing, and the" following pay-'
. ments are generally fixed at about a month’s diftance from

each other. The creﬁtef part of the fubferibers difpofe
of the feveral art1c1es, that make up the terms of the loan,

- fepalately, and in this Pcate the 3 Or 4 per Cent. Confols,

&c. are m{hngm{hed by the name of Scr;p, txli the whole
fum has been paid in upon them. :
The payments on “the loan of the prefent year ‘were

fixed as follows:.

" 1ft payment, 10- p,r cent.  Depofit. * -

2 = 10— 17 April,
o SR (o 12 June.
4 ~— 10 == 17 July.
5 et 15 = . 28 Auguft.
6  — 15 — 230&
7 = 15 = 27 Novs
S8 em x5 e 15 Jan, 1766,

The

Ty
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. 'The value of Serip, after any given number of pays
ments have been made thereon, is computed by adding
to, or fubtraling from,  the amount of the payments
that have been made ; the difference between the price
the ftock was taken at, and the tar ket—prlce of the fame

ﬁOCki o
EXAMPLE I.

What is the fum to be paxd for the purchafé of L1000
g per Cent. Scrip, on which four payments of 10 per
cent have been made :: valued at 6473 prefent pnce of 3
per Cent. Confols 67Z ?
Four payments of 10 per €ent. on £640  £256
3% per cent. on /1000, being the deerence }
~ of price between 64. and 67,_ 35

Sum to be pald e | 1;:291

EXAMPLE' 1L

What is the fum to be paxd for £1060, 4 pet Cent.
Scrxp, on which four payments of 10 per cent. and oné
of 15 per cent. have been made : valued at 845 and pre-
fent pl’lCC of 4 per Cent. Confoi"s 8440

Four payments of 10 per cerit. on £84.o £336: o

One ditto = 15percent. . 126 ©
2 per cent. onfiooo . — = == B:I5
Sum tobe paid == f470:15
. . . - - .‘ &5 ‘{.
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66° 77 ¢ o 88 o:0.}110 0 © 4 10 10
11 77 213 | 88 3 4 |10 4. 27| 410 3
‘1177 510 | 88 6 8 |110 8 4 410 6
2177 8 9 | 8810 o J11012 6 4 10 4
% 77 1Y ;3 88 13 4 110 16 8 4 10 2
sy 77 14 7 8% 16 8 | 111 0 10 4 10 ©
: % 77-37 6 89 o0 O 11X § o 4 910
21 78 o 5 89 3 4 | 11X 9 2 4 9 38
67 | 7183 4 | 89 6 8 |i1r13 4 4 9 6
b4 78 6 3 89 Io © 111 317 6 4 9 4
11 7% 9 2 8g 13 4 112 1 8 4.9 %
21 7312 1 | ¥ 16 8 | 112 5 10 4 90
| 815 o go o o-li1210 0O 4 38 10
21 78 17 12 90 3 4 |12 14 2 4 8 8
.31 79 o110 go 6 8.] 112 18 "4 4 8 6
31 79 3 9 go 10 © 113 -2 6 4 8 4
63 79 6 8 go 13 4 {113 6 8 4 8 2
11 79 9.7 | 90136 8 | 11335030 4 3 a

(
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4. per Cent.

)

5 per Cent.
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9% 10
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93 3
93 6
93 10
93 13
93 16
94 ©

94 3

94 6

94 10

94 13

94 16

95 o
95 3
95 6
95 10
95 13
95 16
96 o
96 3
96 6
96 10
96 13
96 16

.97 ©

97 3
97 . 6
97 10
97 J?é
97 1
98 ©
93 3
98 6
98 10
98 13
98 16
99 ©
99 3
99
99 IO
99 13
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123 6.8
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zg’:” 3% per Cent, | 4 per Cent. | 5 per Cent. Intereft.
L L s d, £. 5o d. Lo s 4. Lo s d,
waf .87 7 1 99 16 8 124 ¥5 10 | 4 O %
ng .| 8710 o {100 0 © [.I25 O o, 4 0.0
x 87 12 x1 | 100 3 4 {125 4 2 3 19 10
It 8 15 10 1000 6 8 125 8§ 4| 319 8
31 8718 9 100 I0 © 125 12 6 3197
4] 8 18 | 10013 4 | 12516 8 319 . §
1 8 4 7 {10036 8 126 0 10 319 3
£1 88 v 6 1exr o o {126 5 o 319 2°
5] 810 5 fro1 3 4 | 126 9 2 319 o
76 {8813 4 | xor 68 [ 126 33:4 3 18 11
11 8516 3 | 1or10 o | 12617 6 | 318 ¢
]88 19 2 101 13 . 4 127 1 8 3 18 8-
518 2 1 | txr36 8 |27 510 | 3138 6
148 5 o 102 0o o |.127 10 0. 318 g
£ 8 711 [102 3 4 |27 14 2 31873
i} 89 1010 102 . 6,8 127 £8 g4 3 18 2
21 8 13 9 [102 3100 | 128 2 6 ‘3318 0
77 1 8916 8 | 10233 4 | 128 6 8 | 317 1s
Lt 89 191 7 102 16 8 | 128 10 30 3317 g
L1} go 26 |103 o o | 12815 o 337 8§
$1 90 5.5 {103 3 4 |12819 2 317 6
21.90 8 4 | 103 6:8 [129 3 4 4 31317 4
$1.9011' 3 103 10 © 129 7.6 317 3
21 9014 2 {103 534 | 129 3118 317 2.
Z] 9017 1 | 103 16 8 | 129 1510 317 0
»8 | 91 oo |14 o o [139 .0 o 3 16 33
1 91 2 II 104 3 4 |'I30 42 316 ¢
I] 91 510|304 6 8 | I3 8 4 316 8
2] 91 8 9 | 10410 0 | 13932 6 316 6
29 91318 [10413 4 | 13016 8 316 ¢
§1 9114 7 104,16 8 131 0 j0 316 3.
it 9117 6 [105 o.0 | I3 5 o 316 5 -
- $ 92 © 3 105 3.4 131 g 27 316 o
79 1 92 3 4 |X05.6:38 131 13 4 "3 15 1%
51 92 6 3 |To510 o | 13117 6 |- 315 g
L] 92 9 2 |3I0513 .4 | 132 38 315 8
2 92 12 1 105 16 8 132 5 j0 3.15 7
4 92 15 © 100 o o 132 30 ' © 315 5
3 92 17 11 100 3.4 132 34 2 315 4
2| 93 o1 [106 6 g ]I3218 4 315 2
241 93 3 9 10610 ¢ | 133 2 6 3 15 1
3o 93 6 3 106 13. 4 133 6 & 315 o
21 93 9 7 |06 16 8 |133 50 10 3 14 10
1 93 12 6 107 o0 o 133 15 o 314 9
3l 9315 5 ]107 3 4 } 13319 2 314 §
i 93 183 4 107 6- 8 134 3 4 . 314 6
31 94 1 3 |97 10 o |134 7 6 | 314 5
21.94 4 2 :]%07 13" 4 | ¥34 118 -3'14 3
% 947 1 107 16 8 | 134 15 30 314 2
83 94 10 © 108 o o 135 o o 3140
L) 94 1211 108 3 4 JI35 4 .2 3 13 11
z 94 15 10 108 6 8 135 & 4 3 13 10
£'1 9418 g [ 108 10 @ 13512 6 313 8

( 63

,)\

" g-per Cent.

Eep:: 41 per ant. 4 per Cent.A Intergﬁ.
. L. s de Lo oso do | Lo se do L s ds
8£1»-§- 79[5 r 8 108 13 4 135 16 8- 313 7°
5 95 4 7 | 108 16 8 136 o 10 .3 13 6
41 95 7 6 109 o o | 136 5 o 313 4
Z| 9510 5 |19 3 4 | 136 9 2 313 3
8z | 95 13 4 109 6 38 136 13 4 313 2,
41 9516 3 | 109 10 o | 13617 6 313 ©
Z| 9519 2 |109 13 4 | 137 1 8 3 12 11
3 96 2 1 109 16 8 137 5 10 3 12 9 -
£] 96 5 o | 110 o0 0 {13710 o .3 12 8
$1] 96 7 11 110 3 4 | 137 14 2 312 7
£ 96 10 10 110. 6. 3 137 18 4 312 6
2] 9613 9 1015 o 133 2 6 | 3712 4
83 ] 96 16 38 110 13 4 | 138 6 8 3’12 3
L 96 19 7 110 16 8 138 10 310 312 2
> 97 2 6] 111 o © 138 15 o 312 O
3] 97 55 |11 374 | 13819 2 3 11 11
21 97 8 4 j111 6 8 [139 3 4 3 11 10
¥ 97 Ir 3 111 10 © 139 7 6 311 8-
3 97 14 2 | 111 13 4 | 139 11 8 3 11. 7
2] 9717 1 | 11115 8 | 139 1530 |- 3 IY 6
34 98 o o | 112 o © | 140 0 o©O 3315
% 98 2 g1 112 9 4 140 4 2 3110 3
It 98 530 112 6 3 140 3 4 311 2
2| 08 8 ¢ | 112 10 o |'T40 12 6 3 I 1
11 98 11x 3 {112 13 4 | 14016° 8 | 31T o,
21 9814 7 | 112 16 ¥ | 141 O 10 ‘310 10
3 98 17 6 113 o © I41 § O 310 ¢
% 99 o 5 113 3 4 141 9 2 3 o 8
85 | 99 3 4 |13 6 8 | I4T 13 4 310 7
2199 6 3 11330 © 141 17 6 3 10 -5
2] 99 9 2 | 11313 4 |42 1 8 310 4
3 99 12 I 173 16 8. | 142 5 10 3 10 3
P 99 15 ©o° | 114 o O I42 10 © 3 10 2
2| 991711 |14 3 4 | M2 14 2 310 o
+ 3] 100 o0 30 114 6 38 42 18 4 . 3 911
‘3}7_ 100 3 9 114 10- © 143 2 6 . 3 9 10
86 100 6 3 114 13- 4 143 6 8 3 9 9
‘Li100 9.7 114 16 - 3 143 10 30 3 9 38
1{10012 6 |115 0 0 }| 14315 © 39 6
¢ | 100 15 5 115 .3 4. 143 19 2 39 5
il 10018 4 J115 6 8 1144 3 4 3 9 4
sl 1 3 | 11510 0 } 124 7 6 3 9 3
2l101 4 2 115 13 4 144 11. 8 .3 9 2
z |01 7 1 115.16 8 144 15 10 3 9 ©
87 10110 0 {116 o 0 | 145 © © 3 311
£ ] 101 12 11 116 "3 4 45 4 2 '3 3 10
il1or1530 | 136 5 8 |45 3 4 3 8 9
3]10118 9 116 310 © | 145 312 6 3 8.8
Loz 1 8 116 13 4 | 14516 8 3 8.6
£l 102 4 7 116 16 8 | 146 o0 10 3 8 5
2l 102 7 6 117 o © 146 5 0 3.8 4
:é 102 10§ 117 3 4 156 9 2 3 8 3
3 lioz 13 4 |17 6 '8 1146137 4 3 8 2
1 N
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o) | | (65 )
per b .y | ' - n ‘e '
g‘..ént. 32 pgr Cent. | 4 per Cents 5P ?r Cent. Intereft, - Zf:: 3,’,, per Cent, | 4 per Cent, | g per Cent, Intereft,
Lol £oso d |} £oose d | L5 d Lo os. d | ~ —
) R R A A R ~ ool Bl A A I Sl B
Loz 1y 2 11713 4 | 147 1 8 3 8 o :, 945 H e 15% 18 4 33 4
Slso3 2 1 {11716 8 | 147 5 10 3 7 10 ; | 110 xg g 126 jo. o ’58 2.6 3 3 3
3]103 5 o {113 0 0o X470 0 1.3 7 9 2, ﬁgi ::6:?6’ ?i Iss 8 33 %
)13 711 |nd 3 4 | 14734 2 3 7 8 E LY o11x 2 g 327 0 © ;58 io Ig R
2}103 1010 | 138 6 8 | 147 18 4 3 7 7 : 27 53 > ' 3.y
3110313 9 J118 30 o [ 148 2 6 3 7 6 I ISR B S I S A 3 e
8"8 o ; 6 - 111 8 4 127 6 8 159 3 4 3 2 10
g {10316 § | 1183 33 4 | 148 8 3 7 4 11T 11 127 10 o | 1% 6 2
3110319 7 | 118 16 38 143 30 30 37 3 111 3 A 3 8
L . 3 14 2 127 13 4 | 156 11 8 3 2 8
g |14 2 6 | 119 o o 14§ 15 -0 372 3| 1ri a7 1 |27 16 8 | 159 15 10 3 2 7
Pl e mag|mag) i AFAEE R SRR
$j104 11 3 |11910 06 [149 7 6 3 611 i :i: : ié 123 é g ' :62 g a3 : ;
. 3| 104 14 2 | 319 13 4 |-149 11 3 3 610 311z 8 ¢ | 12830 o | 160 12 g 3 4 T
)19 17 = | 11916 B | 149 15 10 3 6 9 ‘ L) 112 11 8 ;| 128 13 4 -] 160 16 R g 2 2
9°JL 105 o o | 120 o o | 150 O O 3 6 38 . ‘112 14 7 128 16 8 1361 oo ] 3 2 1
31305 211 {120 3.4 | 150 4 2 3.6 7 2l 112.37 6 | 129 © 0 6 R ‘
: 2 : . . v 9 161 5 0o | 32 o
1l105 510 [120°6 8 | 150 3 4 3.6 6 113 © 12 61 2 1
2li0os 8 9 |12010 0 | 15012 6 36 4 ¥ 32903 ro 2%’ A K R
i 105 1y 8 | 320 13 4 {150 16 38 3 6 3 ; 97 L 113 3 4 1% 6113 4| 37110,
2 B . . : g {113 63 12910 0 16117613 1.9
5] 10514 7 | 12036 8.} 35T o 10 3 6 2. ; x 2 6 3 3 -
2110517 6 {121 0o o 15T 5 o | 3 6 :x . | 113 9.2 329 13 4 4102 1 3 1 8%
. -:Z; 106 6 5 J128 3 4 JIST 9 2 | 3 6 O i 5 :;3 12 i ‘ ;;g ° i 122 3% . g
: : {1151 o 162 50 © 3.1 6
gr | 106 3 4 f121 6 8 | IST 13 4 3511 ¥ i3 1713 |azo 3 162 12 3 :
21106 6 3 | 12110 0 | I5T 37 6 3 510 3 3.77 ORI B B .13
8 , 4] 114 o0 10 130 ‘6 8 162 18 4 ¥
I 1 106 2 | I21 152 1 8 3 9 32 a6 O
4% 106 12 2 o ;g g |52 510 3 g 7 71114 3 9‘ 130 10 © 163 2 6 3 1 3
2110635 0 122 0 o | 15210 O 3 5 6 3 : v
% 106 17 TX 122 3 4 152 14 2 3 5 5 i
31107 010 {122 6 8 | 15218 4 3 5 4 :
21197 3 9 |T22 10 o | 153 2 6 3 5.3
92 107 6 8 122 13 4 | 153 6 3 3 5 2 5
T §1107 g 7 |1322 16 8 | I53 10 10 3 5 %
211712 6 | 123 0o o | 15315 © 3 50 :
{1715 5 | 123 3 4 15339 2 3 411 4
11307 18- 4 | 523 6 8 154 3 4 | 3 410 '
s1108 ; 3 12310 0 |154 7 6 3 4 9
21108 4 g 123 13 4 | 154 11 & 3 4 38
Z 108 5 5 123 36 8 | 154 15 10 3 4 7
93 108 10 ©O I24 0 O 155- 0o o 3 4 6 .
21198 32 11 | 124 3 4 | I35 4 2 3 4.5
1 108 1§ 10 124 6 8 155 8 4 3 4 4
2110818 g | 12410 0 | 155 12 6 3 4 3 K
::i 109 5 8 | 122 17 4 152 6 8 "3 4 2 Jl
$1399 4 7 | 12416 3 | 150 010 3 4 1 R
21109 7 6 | 125 0 o 156 5 o 3 4 © .
21109 10 5 125 3 4 [156 9 2 3 g 1X
o4 | 109 13 4 |25 6 8§ | 1560 1374 3 3 10
L1109 36 3 72510 o | 156 17 6 3 39 . -
11109 19 2 |12513 4 | 157 1 8 3 3. 38 - e s
4lr0 2 v | 12516 8.} 157 5 10 3 3 7 ) K ‘ - TABLE.
% {150 5 o 126 0 0 (15710 © |. 3 36 . N ‘
glo 71 126 3 4t 157 14 2 3 35 - : i '
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TABLE III,

bhewmg the mtereﬂ: which the Long Annumes will pros

duce,.at a certain time and price, when fuch a portion

Cof the annuity received fhall be contmually relerved
and 1mproved at the rates of 4 and 5 per cent. per
annum, compound-mtereﬁ as will, at the expiration

of the term the annulty has to run, amount to the pur= '

chafe-money

1 - O&, 11, 1795. Aprd 6, 1796,
v Annui Intereft pre oduced when thejlIntereft produced when the
Xrs nnuity. P
Pur.| received. referve is improved at referve is improved at
: ’ 4 per Cent. | 5 per Cent. || 4 per Cent. | 5 per Cent.

Lose do| L5 d| Los dojl Lo d| L. s 4
24 | 4 3 4| 3316 5| 318104 316 31 319 9
235 | 4 5 1| 318 2| 4 o 8 318 o 4 ¢ 6
23 4 6311} 4 0 Of 4 2 7 31911| 4 2 5.
225 | 4 80| 4 2 o) 4 4 6} 4 110 4 4 4
‘a2 41010 4.4 © 2 6 61 4 3101 4 6 4
a1 | 413 o) 4 6 .1 4 8 3 4 511| 4 8 6
23 415 2| .4 8 Al 410103 4 8 2 4’10 .8
20f ) 417 6} 410 8} 413 2 a10- 6| 413 ©
20 5 o 0| 413 1| 415 7 412 18 ) 415 §
15| 5 2 6| 415 8| 418 2 415 6| 4713 ©
q9 5 5-31 418 4] 5 o710 418 2 5 o &
82| 5 8 1] g x.2] 5 38|l 5 1 0] 5 386
3 511 1| 5 4 2| 56 ofl 5 4 0} 567
il 514 3| 5 7 4 5 93|l 57 3}-599
17 517 7} 510 9} 51313 34 5107 513 1
6L 6 1 2| 514 3| s5i6 10}l 514 29 5 16 8
36 6 5. 0| 538 1| 6 o 7| 51711 ‘6 0 -5
15t} 6 9 o) 6 2 x{ 64 7 6 2 ol 6 4 5

( 67 )

o&. 11, 1796. Apnl 6, 1797.

'Y‘ Annuit Intereft produccd when thel{Intereft produced when the
.P"S mfu;dy referve is improved at || referveis improved at
ur. | yecelveds “§ 4 ner Cent. | 5 per Cent. || 4 per Cent. | 5 per Cent.

Lo d] Leoso de] £k dll Lo se d| Loosoode
24 | 4 3 4| 336 1| 318 7} 31511} 318 6
23| 4 5 T} 31710} 4.0 5 31791 4 9° 3 .
23 |4 63} 319 9| 4 2 4§ 319 7} & 2 .2
228 | 4 810 4 1 8| 4 4 3 4 161 4 4 1
4 10 10 4 3 .81 4 6 3 4.3 7). 4 6 1
25| 413 of 4 310y 4 8 sl 4 5.8}14 83
21 415 2| 4 8 of 410 7t 4 711} 4710 5
20k | 417 6] 410 4| 41211 410 3| 412 9
20. | 5§ 0o o} 412 9} 4315 4 4312 8| 415 2z
195 5 2 6] 435 41 417 L 4 15 2| 4179
19 s 5 31 4 o} 5 0 7 41711} .5 05
3321 5 8 1} 5 o1x} 5.3 5 5.0°91.5.3 3
18 gix o1 5 31| 5 6 64 5 3.9 5 6 4
s72| 314 3] 57 15 98| 5 6arp.5 9.6
17 517 7} 510 5] 51%3.0 530 3| 512 10
6] 6 1 2 514 o} 516 7 5 13 0| 516§ °
16 | 6. 5 0 517 91 6 o .4 517 8] 6 .02
1s5] 6 9 of 6 110 ‘6'4'4 6 1816 .4 2
O&. 11, 1797- April 6, 1798
ves| Annuit Intereft produced when the Intereft produced when the
s| Annuity e d at ferve is improved at -
Pur, | receiveds - referve is improve  rele p ved a
A I * |4 per Cents 5 per Cent. || 4 per Cents | 5 per Cerit,
X ' £c So d, ‘,g. 5. ds £- so ds 7!:'. s. d. £. S. d.
e | %3 4| 335 o 318 5| 315 7} 318 3.
233 ) 4. 1}l 317 71 4 .© 2 337 5y 4 © @
23 4 6311} 319 °§ 4 2 1 319 .3 4 T IX
225 | 4 8w} 4 1 41°4 4 0ff 4 1.2 4 310
22 | 41010 4 3 4| 4 6 off 4 3 3} 4 510
21| 413 o 4 5 6| 4 8 24 4 5 4 4 3 o
21 415 2|.4 7 9] 47 4 4 7.7). 471 2
20f | 4 17 .6 410 1) 412 8| 4 9 1% 4 12 6
20. 1 -5 0 o) 4312 6} 475 I 412 4} 414 1%
wi| 5 2 6| 415 of 417 8| 41411} 417 6
19 55 3| 417 9} 5 04 417 7} 5 ©o 2
32| 5 8 xf 507 5 3 2} 5°35}F53°
38 | 51 1| 53 7).56 3('5 3 5|56«
i75) 514 3] 5 6°9}) 5 9 5 5 6 8} 5 9 3
17 517 7| 510 1}-5712°9 510 0of 512 7
65| 6 1 2} 513 8 5 16 4 513 6] 516 =
36 | 6 5§ ol 517°.6| 6 o 1 517 4} § 19 11
15| 6 9 o6 x 64 6 4 1 6 1 4% 6 311
. , Tk L
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TABLE 1IV.

Shewing th'f:" intereft which the Short-Annuities will pro-

duce, at a certain time and price, when fuch a portion

of the a‘mlu'ity received fhall be continually referved and

imAP’l'OVCVda at the rates of 4 and 5 per cent, per annum,

coinpounddntereﬁ, as -will, at the expiration of the

“term the annuity has to run, amount to the purchafe-

money,

o&. 11, 1795.

" Apil6, 1’»796,’

Intereft produced when the

referve is improved at

Yoo | anmity [P ot i e
Pur.] ‘received. ¢ 15 1mp

- * | 4per Cent.’| 5per Cent.

Loso dil Losood| Lose de

108 ] 915 r} 3 7 of 314 30
il 917 6| 3 9 5} 317 2
30 .} 10 . 0.0 3 1I X0 3 19 8
gflic 2 6| 374 5| 4°2 2
sl 5 1} 317 0} 4 4710
3l 7 9| 316 8} 4.7 6
dl1010 6| 4 2 5| 410 2
gl1013 4} 4 5 2| 473 ©
L110316 2] 4 .8 1| 4 1511
tlio1g 2| 4110 4 18 10
o |1t 2 2| 4.14 1j5 1T 1
8111 5 4| 417 24 5 5 0
2l1x 8 6 5 0 % 58 3"
] ix-11 10 5 3 8 511 7
Elizxs 3| 5 7 2| 515 ©
% 11 13 ¢ 5 10 8 518 6
)12 2 5| 514 °3] 6 2 o
(112 510 517 9 =——=
8 12 10 o} 6 1 IO

2% | 12 13 11 — e
‘2] 1218 o wo— U

4 per Cent. ) 5 per Cents
Lo do| Loos d
3 411} 312 1
3.7 5} 315 5°
310 ol 318 o
312 8| 4 o 8
315,51 4.3 5
318 31 4 6 2
4.1 11 4 9 1
4 4 1| 4:32 ©
4 7 2} 415 %
410 31 418 3
413 615 1 3
4131610} 5 4 9
5 0 2| 5 8 2
53 9| 53 8
5 7 4] 515 4
s51010) 518 ¢
514 3x |6 2 100
518 b esrar—

6‘ -

R

€

750)

April 6, 1797.

O&. 11, 1796,
. Intereft producéd when thellIntereft produced when the
Trs| Annuity |- e js improved at referve is improved at
Pur. received. 4 per Cent, | 5per Cent. jj 4 per Cent. | 5per Cent.
T L s d) £ s de| Lo difl Loose df Lo de
95|10 7 9| 3 5 3{ 3713 2| — —_—
"Ll 1010 6 3 8 © 3 15 11 j| e —_—
il1013 4] 310 9} 318 8 f " —— —_—
13016 2| 313 8| 24 1 7| 3 5 6| 313 5
Ilo19 2| 316 38 446 3°'8 5} 316 5
9 11 2 2} 319°8) 4 7 71 31 6} 319 5
"8211r 5 4| 4 210 410 9ff 314 7} 4 27
"2 1r 8 6| 4 6 of 41311 31710} 4 5 9
Slexirgo]l 4 9 4} 4173 4 1 2] 4 9 %
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TABLE V,

i

Shewihg the interé& which the Imperial Anniuities will pro-
duée, at a certain rate and pfice, wkhenA’fu‘ch époftioq
of the annuity received {hall be cqntinuall};-fefervéd and
improﬁfed, at the rates of 4_ an‘dl 5 per cent. per gnﬁum',
compound—intefef’f, ”as“w:ill, ‘at the 6xpirétiQn of the
term - the anhu_ity has to run, amount to the purchafe-

money.

: “May 2, 17985 - Nov. 2, 1798,
v . Intereft produced when thef|Intereft produced when the
rs{ Annuity " Py a1 ferve is improved at
Pur.] received. referve 1s 1mproved at relerve is 1mproved at .
. "1 4per Cent. | 5per Cent. || 4 per Cent. | 5 per Cent.

: Lowse d | L5 d. ose do i Lese do ) Loos d.
153 6 6 11 316 7 4 2 11 314 11| 4 I 4
| 6 9 o 218 8| 4 5 o 317 ol 4.3 5
%] 63 1f 40 9 4 7 1| 319 1| 4 5 6
15 613 4.4 2301 49 34 4 1 3} 47 8
143 615 7} 4 5 2| 411 7| 4 3 6] 410 0
EY 6 37 3 4 7 7] 41311(:4 51| 412 4
| 7 0 41 4 911 416 414 4.8 3] 414 9
14 7 2 10 4 12 6] 4 18 10 410310 41317 3
133 7 5 5| 415 1| 5 1 5 413 5] 419 10"
1 7 8 1) 417 9| 5 4 1§ 416 1| 5 2 6.
3l -7 10 11 50 71 5 61|l 4x81x| 5 5 4
33 | 7 1310 5 3 6 5 9 10 5 1 10| 5 8 3
523 {716 10| 5 6 6| 512 10 5 410 511 3
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(755
‘ May 2, 1796, | Nov. 2, 1796,
C vrs| Annai by Intereft pt:od.uced when the| Intereft ‘pr.od'uced when the
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‘ p 4 per Cent, 5 per Cent. || 4 per Cent. 5 per Cent,
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AR RIS R R R IR
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OBSERVATIONS ON AND USES OF THE FOREGOING’-

TABLES.

THE growing mteref’c on the feveral pubhc funds
aﬂ'eéhng the values of their current prices, in order to -
difcover the true prices it is neceﬁary to deduct the faid

mtereﬂt

dends, for any fund, are unequal i in number, and vary in
dxﬁ'erent funds, Table I.. was ca lculated to fhew. ‘the

proportionate intereft in each refpetive fund for every' B

day in the year, according to the two divifions. The ;
, mtere{’t in this Table is giveh only to the neareft penny

of the exa& amount, the ufes for which it was calculated -

not requlrmg 2 greater degree of exattnefs.
~As no comparifon. or judgement can be well formed,

concerning the advantage or difadvantage a buyer or feller -

may derive from the current prices of the public funds,
without knowing what intereft a certain fum invefted at

fuch current prices would yield ; Table II. was calculated
to thew what annual intereft £ 100 fterling would yield,
when invefted, at any probable price, in one of the fe‘yéral ‘

funds, paying 3, 33> 4 or 5 per Cent.# :
In order to find what annual intereft L 100 fterling Wdl

yield, When mve(’ced at any time in the publxc funds,'

- * With regard to the tltle of Table I; it may be 1emarked that from
the cncumﬂance of the variation in the prices of the feveral funds bf:mtr by
elghths, money cannot_be invefted at many-”of the particular prices therem

*givén,  The purpofe of this Table, however, is to fhew the feveral prices the

different funds muft be at to produce an equal intersft, and its par| ticular ufe.
is to diftinguith what the dxfhrent funds, drrvg/}ed ef lben gl awmg mterqﬂ
will )xeld '

paying

As the days belongmg to- the two half-yearly d1v1-

(79)

paymg one of the feveral rates of mtereﬁ contamed in
"Table 11. deduct the amount of the. growing intereft for the
time, (to be found in Table L) together with the chargc

of brokerage, &c. from the current price the fund is at, -

and call the remainder the true prlce ; then, in Table IL.
under the proper rate of intereft; feek the price neareﬂ:
thereto, in a. line with which, in the laft column, the in-

tereft will be found, which £IOO ﬁerlm(r fo mveﬂed Wl[l

produce.

The dxﬁ"erence between the real mteref’cs produced by o

any funds, ihewn as above, with- allowance for certain

contingencies,* will furnith a criterion by which to de-

termine with regard to fale or purchafe.. T
All or moft of the Tables already extant on terminable
afinuities. are calculated to -fhew'?‘thé years purchafe ‘they

muft be at, according to the feveral times they have to

run, fo as to produce a certain intereft, in cafe fuch a

referve from the intereft a&ually received be from time

to time conftantly improved, at exaly the rate of this

certain intereft, in order to realize the fum laid out at the -
period when the annuity thall ceafe.” Such Tables being

too circumfcribed in the intereft aGually produced to be
of much ufe in forming comparifons between different
terminable annuities, occafioned Iables L IV. and V.
to be calculated for the purpofe of comparing the Long,
Short, and Imperial Annuities- with each other, or with
the other funds.. The pnnclples upon which thefe T'ables

are founed and which- is a teft: wheleby to try their

* The intereft produced by lhe 3 per Cent. Confols is ah\ays lefs than

the intereft produced by the 4 per Cent. Confols or 5 per Cent.. Navy;

which difference would probably be greateft, whm e1then or both thefe funds -

are near or above par: fince the capual of the 4 per Cents is fow redeem-

able, and the capital of the 5 per Cents will be alfo, as. foon as twcnty-ﬁve .

mllhons of the 3 per Cent, Annumes are pald oﬁ. :

exaltnefs, -
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cxa&nefs, is that the portion of the’ annuity referved, if
‘conftantly improved half-yearly at the given rate of in-

tereft, will amount to the purchafe-moncy at the periods

" when thofe refpeltive annuities will terminate. ~ With

regard to the Long and Short Annuities, it {hould be

remembered that the half-yeally payments, on the former,

end O&. 10, 18 59, and, on the latter, O&. 10, 1807,
after which times one quarter of a year’s annuity is payable
on each.’ |

In order to find what annual mtereﬁ: L10o. ﬂ'erlmg will

- yield, When invefted at any time in any of the texmmab]e

annumes contamed in Tables I IV. and V.. dedu& the

~amount of the growing intereft for the time, (to be found

in Tablel.) together with the charge of brokerage, &c.
from the current price of the refpedtive annuity, and call
‘the remainder the true price; then, under the day and
date next aftcr the time the laft payment was due, and in

a line with the title- years pureba/e, neareft correfponding :

to the true price, the intereft will be found which Lr100
flerling fo invefted. will produce,k For. the purpofe
of obtammg a greater degree of exalnefs in the in-
tereft produced, which 1 parncu}arly recommend, in-
ftead of feeking the neareft intereft, find the ‘pro-
portronate difference between the lmnts next above
and next below the true price, and. add it to the intereft
- next above the true price. - The difference ‘between the
real interefts ptoduced by the Long, Short, or Imperia}
Annuities, or of any other funds, fhewn as before, will

furnifh a criterion by which to determme with regardto
‘fale or purchafe. F rom the uncertamty of the future ratg -

of mtereﬁ wh1ch it may be poflible to xmprove money at,
and from the trouble there muft neceffarily be in realizing
& Capltdl by half-yearly mve(’:ments, the termmable annu-

ities

» Growmg Intereft

(81)

ities, {hou}d recompen\fe the: purcha{'er by y1eldmg an im-
- mediate, advantage beyond what :

: ‘3perCent)

R Cotifols. el Con{bIS" dreriNavy.
S SRS £ S dm“l Srly Segidey .,1;ss£mf‘5' d.
Current Pnces . .67 Q. 1,100, 2

wf R

“

© with 25, 6cl Bro-ij':':

kerage“ '
98 1013
An;'uaﬂntereﬁ pro-. |
-duced By L1860
< fterling - 7atuthe o ' o
,zt,tt.l.@_..l’_r..x..}ce.sr- el 4 10 3! 417 9l 5

xsl

Hence it appears that the 4 per Cents, at the above

.pI'lCCS, yleld 7.5, Id greater Intereﬁ “than the 3 per

- Cent. Confols ; and that the § per Cents yxeld Ios. 9d.
greater mtereﬁ than the 3 per‘ fCent. _Confols, and 35. 8d.
greaterr mtereﬂ: tha _:'the\ 4. per Cents at the glven

M DA LN ‘p.: " Let

17‘4perCé’1’1t. 5 per Cent,

repiss

i e B s
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£
‘ Annual mteleﬁ: produced at 18%

~ : years purchafe when-the re-
Gll-:zflstifmax?sd ferve ~is-réckoned at 4" per o
! e b Cent-"roo‘--.:ouuvo SIZ
: :vDrtto at 19 years urchafe oo 4 18

- 9 p _ 4

1

Drﬁ'erence freie s e O 2 10

';. --:Dxttoat,{:iS-IS 8 419 7

' Annuaf : interé{r ‘ prodbuc’éd,a"t.’ “8%

‘Greater ang |  Y¢ars-purchafe when the re- . '
“Jefs limits, ) - ferve. is reckoned at 4 per:. . - ..
cent.«...«.r.....,...5x,-.ov:8,
‘Dxtto at 8% years purchafe “e ;'. .5 7.z

Dlﬂ'erence ceeesis. 03 6
Dltto at£8 8 20’.0..‘

Hence it appears that the Short~Annu1txes, at the above

prlces, yxeld 10:. 2d greater intereft tban the Long—
Annultxes. I

“* When a fum, to rhe amount of [ xoo, is to be Iaxd out in the purchafe

of terminable annuitics, the charge of brokerage is too tri fling ‘to be worth
potice,

Lgt
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Let itbe rcquued to compare the. under-mentxoned ter-

minable. annuntles on the ZIﬁf of. O& 1795. o

S I Yrs {fng

CYrs ong s

Pur. Annuities. | Pur. ' Annuities,

£. S. dl . :. ([.

o ISl%or 18 16 3] 8 8 9.
GrowingIntereft¥ & - o 0 g o 0 7
T'rue Prices . R 18 13 8 8 2

_'f‘5v9: 9‘

( 83.)

Let it be requlred to find whether the Impendl Annu-
ities, taking them’ for the. openmg, (whlch fuppofe may
be on the 14thiof Nov.) at 13, years ‘purchafe, will yield
more or lefs intereft than the. Long and Short Annumes in
the foregomg example o
‘ o L sd
137 or I3 1 -3
Growing Intereft o o ¢

S——ncet—

TruePric‘e".‘. . 13 © 6

. e se da ‘

Annual mtere{’t produced at 13 . .
years purchafe, when the re-
. ferve .is improved: at 4 per »
cent.ls...»..,.....'s I 10
Ditto at 1 31— years' purchafe . . 4 18 11

Greater and
- lefs limits.

“
. Dxﬂ‘erence e'e e e ee O 2 IK

TEna—————

Dxttoat£13 o.§;..‘.. 5 1 6

Hence 1t appears that the Impenal Annuxtxes, inthe

above example, yield 1s. I1ds more than the Long-An..
nuities in the’ foregoing example, and 8s. 34d.. les than
the Short-Annultxes.
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( 86 ]

{€) Mr.Caflin, in his Compendium for the year 1795, ftates the capital

of this ftock £21,682, 34131737, in confequence of havmg added
to its former amount ,(_'1,863,018 3t 2, bejng the amount of the
Navy-Bills funded in the prefent year ; inftead of £2,012,0 59 11232,
the amount of ftock created thereby.

%) The amount of thefe Annuities is given as they ﬁood sth ]an. 1791,

and the value at 8 years purchafe In Mr. Caflin’s Annual Com-
pendium, the amount of Life and Tontme Annuities is ftated

L1101 58 : 12 : 7, which is formed by £ 67,296 : 11 2 7, the amount;v'

of the foe-Annumcs in 1786, and £42,862 : I the fum ftated in the
Report of the Sele@® - Committee, as the annual payment on the

" Tontine according to the proportion paid in 17915 but, as part of

- the fhares of the latter were exchanged for Long-Annmtxes, and are
fncluded in that article of the debt, only tha remaxnmg lharcs fhould
be charged under the head of Tontine-Annuities, the annuity on the

nominees"‘of the 'Z[.‘reafur_y being referved for the ufe of govern-

ment. : , o
Mr. Morgan’s ftatement of the National Debt, there is an error of the
prefs, making the fum fubfcribed on thefe annuities £ 1,800 inftéad
of £18,000. Inthe fame ftatement £ 64,574 is given as the amount
in 1783 of Life~-Annuities granted in 1745, 1746, 1757, and 1782 3,
but no Life-Annuities were granted in 3782 ; and the fum men-
tioned js the amount of thofe of the three former yFars} in 1782,
(accordmg to Dr. Price,) exclufive. of thofe granted in 1778 and
1779 i

{d) Thefe annuities are valued at onIy 16 years purchafe, but it will proba-

bly be about 8o years before the 10,000 fhares are reduced to 10

{¢) The Exchequer-Annumes have dlffelcnt penods to runj’ but they ‘are

taken at the average of 10 years.

he intereft on the whole of the Unfund;d Debt is taken at 5 per
cent. -

’The

S e d




( 87 ) |

The foregoing ftatement fhews the prefent amount of
the Néﬁidhal Debt, according to the moft ufual method
of eftimating the fame.; but it muft be obferved, that al-
though the public creditors’ are bound to accept Jgwo
for every hundred of thexr caplta] yet government -are
by no means obhoed to redeezn the debt on thxs condi-~
tion, but are at hberty to pay off any part of’ the fame,
on fuch_ terms as the proprictors are willing to accept;

~and, as the maJorlty of ftockholders, would confent to

be: paid oﬁ" upon bemrr oﬂ’ered a ﬁnall advantage ‘be-
yond the’ price at which _thgy could otherwife have dif-

pofed of their ftock, it may be. thought a fairer mode of

' eftimating the capital of the debt, by ftating the amount
accordmv to the rate at which government mlght at pre-~ .
fent be able to hquxdate or redeem any part of the {ame.
- This method, however, being founded upon the fuppo- :
fition that the public credxtms Would confent to be paid -

off at a fmall addition to the market price, ‘is liable to the
objeéhon, that it makes the ‘amount of the fame debt to

vary, with different pohucal cxrcumﬁances and other "
" caufes that affe&t the current price. It may likewife be
remarked, that the redemptlon of a confiderable part of
the capital, bearing 2 certain rate of intereft, would raife

the price of the 1emamder, and, confequcntl),,«that no,

" ftock conﬁ{hng of a large capital, if under pa, could be

paid off or bought up on the fame terms as a finall part
thereof. For. the fatisfaétion, however, of fuch perfons
as approve of this mode of eftimating the capital of the
debt, the following ftatement is given accordmg to the
prefent price of Fcecks.

Capital
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' Giépi;t‘al‘ of the NATIONAL D(EB&‘T,'%;at %.the",ﬁfoﬂ‘ow}nég PﬁCe’% of the Funds.

7 Five pér Cenrsi at par gay

. 7-
o]
10
8

.
e

: ,{_2:583@38‘2 : 16

£ 25,831,382 : 16 ¢

41,500,000 : 0 : o Four per Cents. at 82

°
.

7 34,030,000
'144.9?317,04;d' :

‘ 4 Three per Ce‘nfs, at 67% _
853,018 : 11: 8 Long-Annuities, at 19 years purchafe — o

[y
.
2K
.

13
I

.
.
.
»

.
.

222,861,254 3 15 %

16,207,353

( 88 )

9
: I
(o)

'.
-

L
2

o}

418,333

.3:555,830°% 17

years purchafe  —

11 Short-Annuities, at 8

7+

-
.-

4

7 Life—Annuitie’s,'« ar %7 years purchafe
-0 Life-Annuities, 176 5, at 14 years purchafe -

.
-

432,046 3

61,720 : 18

'
.
.

7»560 2
2545522

—
: .
——

(¢

.
.

540
18,180

-
.

11 Tontine-Annuities, 1789, at 14 years purchafe

3¢

-
.

14: 10

¢ 2

7

26,170,241 18

534,505

B

2 Exchequer-Annuities, at 7 years purchafe

76,357 + 18

.
o.

IX

pz

AO:

 Unfunded Debt

,712?3955584-

= £238,565,825 : 18

_ Tbtal Capital

Ik .

% The feveral funds on which government pay 3 per cent, intereftsare here: united.

,that year.
ftrong as poflible, exprefsly ordains that this fund fhall be

( 8 )

Of the Sinking-— Fund.

The plan of paymcr off the natlonal debt, by the fund
formerly exifting under the name of the finking fund, was
proje&ted by Earl Stanhope, and carried into execution, in
March, 1717, by an a&t of 3 Geo.L. by which the fur-
pluffes remaining of the Aggregate Fund, South-Sea
Fuid, and General Fund, were formed into a feparate
fund, under the above title, for the purpofe of drfch;ugmg

fuch debts as were contracted before the 25th of Dec. m‘

But althouﬂh the a&, which was worded as

applied to the difcharge "of the public debts, and to no
other ufe or purpofe whatever, it was within twelve years
from'its eftablitiment charged with the intereft of new

loans; and, in 1733, the grofs fum of half a mllhon was

taken from it towards the fupplies. At that time the
medium annual produce of the fund for five years had been
[,1,212,000, but the alienation of it being contmued no
greater part of the public debts than about 18 mllllons and
a half were difcharged by the fund, from this period to the
year 1786 ;3 when, in confequence of a new arrangement

of the  public accounts, the di{’unéhons of Aggregate;
South-Sea, General, and Sinking Funds, were abolifhed,
being all included under one general head, called the.
In the fame year, a new fcheme for

Confohdated Fund.

lxqmddhng the public debts was propofed, formed upon
“one of three different plans, which were communicated to.

the Mml{’cer by Dr., Price, and have been fince publifhed

N o by

e e

IR

RIS

R Tk

ST

. -

=T



LTt

SLlE e

ML LI LS DT

(90)

by . Mr Morgan; in “a Rewewof Dr.. Puees W ritings,

&e In order to eﬁabhfh this plan, the furplus of the
revenue, whxch was ﬂated to be £919,291, wasy by newr

taxes, mrfed to one; mrlhon, whxch annuat fum is, by Aég

Geo III c. 31, vef’ted in certain commxﬁioners, who

" are, the Speaker of the Hou(e of Commons, the Cham
ceHor of the Exchequel, the Mafter of the Rolls, the. '

- Accountant-General of the. Court of Lhancery and the
Governor and Deputy»Govemor of the Bauk, for ‘the

' time being refpeQively. - This million is to be iffised. in

four equal quarterly payments, and is to be applxed etthen

- in paying off fuch redeemable armmtlcs as. {hal be at or

above par, in fuch manner as ﬂull be drre&ed by future

alls of parhament, or in the purchafe of annuities below -

par at the markeg-price. The dxwdends on the fums re-~

deemed or pulchafed, with the annuities for 11V€a or terms
that fall in ar expire; and the fums that may be faved by -

any redu@ion of intereft, are to be added to the. fund,

which is to continue thus mcreaﬁng sl it thall amount

to 4 rmlhons annually 5 which it was computed would be
in about 26 years, when upwards of 56 millions of ftock

erl have been redeemed, From this time the drvxdendsw
"on fuch capital as {hall in future be paid off or purchafeé

by the commiffioners, W1th fuch annumes as may. after-

wards fall i in, are to be at the dlfpofal of : parliament.
The commiffioners me dige&ked by the act to make‘
their purchafes ¢ in equal portlons, as near}y as may bep ,

“ on every day (Sarurday s and Monday’s excepted) on
« which the fame fhall be transferable. ~ So that they

. purcha(e about ,{: 5,000 a day, on four days in every week
in which there are 1o holrdays. They are impoweted to

fubfcribe towards any public loan, ta be raifed by act of
parhamem, upon perpetual annuxtxes, fuble& to redempg
S e ) tron

fock was A 1,2 54,804. a4 6, as under.,

(91’

#on at par° and an etccount of the fums :ﬁ;’ued to them,

and of the ftock purchafed to the 1t of February in every
year, is to be annmlly Jaid before parhament on or before

the r5th of F ebruary The' purchafes have been hrtherto .
all- made " in ‘the, 3 per. cents, probably wrth the v1eW of
redeeming the 5 per cents, or of mducmg the propuetors )
to agree to a reduélion of- the mtereﬁ at the tlme when'

they fhail become redeemable.

“The provre(s of the fund to t}te year 1791 will appear;:

by the followmcr ﬂ:atement '
Total athount of 3 per cent. &ocL' | .
purchafed by the commlﬂioners to -

Febox, 1791 = = — _ ,{,’6,772,350 o : o"n e
For which the fum paidwas  —= 5,4?4,592 ‘: 4 ',7

Arifing as follows :
Ry annual million [4.,750,000
By - dividends on :
ftock purchafed 452,506 ¢ 10:6
BY Short-Annui- - - T
- tiesof 1777 ex-
pirgd e 87,500 70 1 0
By annuities'un<" -
chimed or de-- 4 ,
termmed -~ '3334,585 P14 7
‘ £5,424,592 47 N
The fum '1t thm tune apphcable to the pulchafe 05

Annual mrlllon —_ - .{; 1,000,000 : o

i e)
Interef’tqn ﬂo{d\c pkl‘z_rcha:fed,_ - 203,170'._ 10: 0
" Aonuities of 1777 -v—-"ﬁ,:v J © 25,000 o:o.
Annmtues unclalmed C— 22 030 '~:','x4' :,> .6'
“tnnuxtres e\pxred R —« 4603 :10:0
: S [r 254,804.: 4t 6
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 On the 17th of February, 1792, the Minifter propofed The annual intereft on this amount of 3 per cent. flock -
that the fum_ of £400,000 fhould be iffued in addition to is /475,691 : 10, which givés' neaily 4 per cent. on
the million, for the pufpofé of accelerating the 6};eraﬁbhgof : 25,1:1;;963)}:0 I :;:I'S IR tbe.fu_m'_:f-h?t has béenpaidifo’r th¢
~ thefund; and. &at¢d;;thata‘,ill'COIlfCQUellge of this and fae ; {ame. § : | o U
ture;intended"additiong,yii;t”r}ﬁight be 4ex;ié&éa ‘that 25 ;_nil-._ I he ?_PR’?\PFi_aﬁo“ of £ I pgy‘.'ct?'nt." on every new loan
' 1 ' o e T g g Wilnl_“,'yifri_m}‘ar\iably applied and’im‘ﬁ_xjdiiéd,’at"the"’r‘aitel': of 5per

l - lons of .3.per cents will be paid off in tﬁg'\‘year 18003 Wi, T ARVALIaY S L o P , |
’ and .that, in- the year 1808, the fund will have rifen to cent, “nte?é@ H ‘?fiee"n the P““C‘Pa1 1n ‘fbout 37 years;-but, . !
' ' IR ’ ‘at the rate which the money hitherto invefted producesyit i

~ 4 millions per annum, being the fum to which it isre- | S A A T NCh v ‘ I
' e ' ‘ SN o ~ will require about 42 years to difcharge the fame.. . |

firiGed by the adt. But the moft important improve-
. ment was a provifion, that, whenever in future any fums
\1 thall be raifed by loans, on pérpetual rgdeegiable annui- !
1 tics, a fum, equal to one per cent. on the ftock created i
‘ . by fuch loans, fhall be iffued out of the produce of the
W  Confolidated Fund, quarterly, tobe placed to the account
. of the commiffioners: and if the loan, or any part, is
raifed by annuities, for a term longer than 45 years, or ‘
 for lives, a computation is to be made of what will be, at N
i the end of 45 years, the actual value of fuch part of the '
g I annuities as may . be then out-ftanding, and the fum to be
! . placed to the. account of the commiffioners is to be equal ‘
g§ to one per cent. on this computed future value. - By this
:% . : means the prefent progrefs of the fund is quickened, and
future loans are put into a courfe of redemption.

i
b

,': ‘ The fum received by the commiffioners, and expended Ve :
zi ' : in the purchafe of ftock during the laft year, ending the : ‘
31ft of January, 1795, was £1,872,5200: 4 ¢ 2, and the E
‘;" | o total amount of ftock purchafed from the 1ft of Auguft, |
/: ' 17306, to the sth of April laft, was as follows : . ' -
i ’ ‘g per Cent. Confols  — — £7,653,700 :

3 per Cent. Reduced — — 3,060,050 , PR
Old South-Sea Annuities — 2,008,400 i N R e S
' New South-Sea Annuities == 1,620,000 . R T RO

)

“ 3 per Cents, 1751 — — 480,900 4

; ' i ’ £15,723,050 v )
Ny g

e e e

P
1




- Expire Jan. 5185
'South Sea Stock
3pquent Old A, u,go7 470 :
8,494.830"
: 1,919,600 :
 6,0004000

. Ditto . e
Expxre ‘Mar. 25 ngo. L

S P 4
,,,"—f»?f&/ ot c/ ST Mg

bR
NAFIONAL

S

11,642,400

Expire Jan
Shoft Alif

yper Cent, New .

3.per Cent. 1751
lndna Stack .
Imperial aper Cent,: 755" 2,673

- Xmperial Annujties 2,300,000 :
. Expire May 1, :8’;9 :
- Yrith 5 per Cent..
35ith Annuitiés - .. 50,400

o 0 26 304 3 4

“Expire Mar, 25 xSog.
: 157,825

8,‘:21.289 15
“42,869,203 11
gper Cent: <Conl. " 234,245:570 14~
3per Cent. Red..*%. 63,649,098 16,
New 5 per. Cents. 20,250,000 -
- ayperCeng 3726

+ d.ong An

-x,oeo 000" ¢
,695-533 :

3, 62,784 :

° 050"0"‘& IONQ' VY«WO‘O

1,900.000' .

-‘I\he AMOUMT of the CAP\ITAL%
Tat ihe VBANK, SOUTH SsA, ‘and -

DEBT. ;’37?1
|
i

n
d.' -—;-.d:‘
0

o
co
>

QO
[+2]
e
o
o

[~
Ve
" Ohi
O =
Q
[22)
s
K
o

‘h
.7y°57r3 7%
1,909,490 19 -

1,012,500 O

780,000 O

- 978255 19

418,33; o 11|
A

e

= &Fdowxwa’
wb.éfmm '

_ '_ 128, 197 q
C85Mes 2 :
254,844
57458
. b30;c00- o
'225,079 .0
280,000 @ .

0 ®Wo 0. 0NM® .
o O‘oxooj_rv_‘ ol

§ ,066 o
3,400 o

co
©-o
o X-]

Total £ 462,379,376

Correé\ed to July 5, 1798 _}
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